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THE MONEY MARKET. 


comfortable this week, partly 


because the clearing banks did not make up as heavily as 
but mainly because of the general suspension ot 
activity in the City pending the opening of the Budget. 

Another factor explaining the ease is the large quantity 
of American funds now present in London. 
came here early in the year for the purpose of investment 
in sterling bills at the time when action was first taken to 
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make London discount rates more attractive. Now that 
these bills are maturing, the money so released is, when 
left in London, being partly reinvested in fresh bills, partly 
lodged on deposit with the clearing banks, and partly lent 
to the market. As a result, the market has as much 
money as it can employ, notwithstanding the fall of 
hankers’ Deposits this week to £54.7 millions, a level 
which usually is low enough to give rise to considerable 
stringency. 


~ * * * 


Thus in the middle of the week 1} per cent. was a 
common rate for new money, with 14 per cent. for re- 
newals. The discount market has been in a somewhat 
anomalous position. In order to keep discount rates at the 
desired minimum, brokers are not buying bills at less than 
24; per cent. Under present conditions, however, rela- 
tively few bills are forthcoming at so high a rate, and 
foreign sellers, in particular, are holding out for 24 per 
cent. at most. Hence business is very restricted, 
especially as the banks, too, are not buying many bills, 
and while this helps to explain the current ease in money, 
it means that brokers cannot easily find employment for 
all their funds. This week the New York rate for bankers’ 
acceptances dropped from 24 to 2% per cent., but while 
this may bring more American money to London, the 
inargin between even the new rate and the existing 
minimum of 2,% per cent. in London is hardly enough to 
justify a reduction in London, especially when the 
prmium on forward dollars ois taken into acount. 





| | Previous Rate 
Apr. 1, | Apr. 9, | Apr. 16, Apr. 23,| 
1981." | 1931." | 1931. "| 1951. "| Gnd Base 





% | % | | % Ie 
Bank Rate ............ 3 3 3 3 13¢ (May 1, °3C) 
Banks’ Deposit Rate.. 1 1 1 1 13 (May 1, ’30) 
Discount f Call ........ 1 1 1 1 1} (May 1, °30) 
Houses \ Notice ... 1} 1d 1} 1} |1} (May 1, 30) 
Market rate (3 months’ 
Dilla) .....c..cccccocee [2g 1 Sie 2% % cee 




















The Bank has continued to secure the major part of the 


gold on offer in London, and this week has only had to | 


pay its statutory buving price. On Tuesday it bought 
€800,970 of the Cape gold, and on Thursday £500,000 
from an ‘** unknown seller.’ On Wednesday the receipt 
of £500,000 sovereigns from abroad was reported. Against 
this earmarkings upon Argentine account have been 
heavy, and so the net increase in the Bank’s gold to 
Wednesday night was only £537,000. The note cireula- 
tion contracted by £5,919,000 as the result of the return 
of more holiday currency, and so the Reserve increased 
by £6,456,000. Presumably owing to preparations for 
the Funding and Conversion Loan dividends due next 
week, Public Deposits rose by £5,492,000, and as Govern- 
ment Securities fell by £5,386,000, Bankers’ Deposits 
were reduced by £6,446,000 to the low figure mentioned 
above. On Wednesday Mr Montagu Norman was re- 
elected Governor of the Bank of England, and -so enters 
upon his twelfth vear of office. Sir Ernest Harvey has been 
re-elected Deputy-Governor. In these days it seems un- 
thinkable that any one other than Mr Norman should 
occupy the post, and this is possibly the highest of the 
many deserved tributes that could be paid to him. 


* * * * 


The most interesting development of the week has been 
the beginning of gold shipments from France to the 
United States. On Wednesday £700,000 was shipped on 
the ** Paris,’* and the following day it became known that 
a further amount of approximately £3,000,000 was to be 
shipped on the ** Europa " at the end of the week. These 
shipments were made practicable by reductions in freights, 
and inasmuch as these reductions have now been re- 
scinded, it is by no means certain if further shipments 
wili be made. So far as ean be told, what has been hap- 
pening is that further transfers of French funds to London 
have depressed the frane against sterling, and as the 
dollar remained at a premium over sterling, the Paris 
New York rate naturally reached the export gold point. 
Hence gold was shipped to New York, and the dollar pro- 
ceeds of this shipment were sold for sterling. This explains 
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the rise in the sterling-dollar r 
and this rise is another 
may not take place. 


ute to $4461 on Ti 
reason why further 
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Sterling is thus in a Stronger position agains | 





france and the dollar, but it mutt bho on ee 
sterling is still being supported only my Wr, oa 
operations, and that neither trade nor “ee ber bs — 
movements are yet developing to the point eke. ther of 
can take over the load. It is. however, hie oo “= a al 
sterling commands far greater confidence be . a 
when steps were first taken three months age ty 3 coe 
foreign short-money to London. As a follow ne 7 ‘ pt 
shows, rates have lately eased in New York a2 ig 
all to the good. Still, the time is hardly ae ‘ agi 
laxation of diseount rates in London. especial ae ah 
last fortnight has been too inactive to provid din , a 1'8] 

* * * % put 

Towards the end of last week money in New York : 

firmer, with call rate up to 2 per cent., and prne on ee 


mercial paper quoted at 23 24 per cent. Since then mone snc 
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has become distinetly easier. Call rate has fallen ty line ig 


cent., with outside money obtainable at 1 pel . 








wi, ae 
the rate on bankers’ aeceptances has been s! k : a 
cent. The returns of brokers’ loans issued at the ote gee 
last week showed an increase of $27,000,000 oy : k. 4 sie 
the latest total being $1.849,000,000, The n " ait ol 


for the first quarter of 1931 give exports at $71] was 
against $1,129 millions in 1930; and Imports at $59 
millions, against $898 millions in 1930. Net ¢ 
for the quarter were $76.2 millions, compared wit) 195 
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millions for the corresponding quarter last year ay 
* * x * nS i 
| «© The foreign exchange market was more active lost wk, . " 
| with steady trading, and the general tendeney wo ia ently I 
| favour of sterling. New York went from 4.851 to 4s 
(as a result of the lowering of money rates in New lok « 
| and the shipment of gold there from France. Montreal si denit 
| lost 3, at 4.86,%,, and Paris lost five points st 144 heres 
| Brussels fell away from 34.944 to 34.95). M bbs 
points better at 92.78. Madrid was again very | eonu 
considerably weaker at 49.00, after touching 47.25 we ctionis 
49.30. Amsterdam gained 4 at 12.103, but bern ti d shut 
at 20.40}, after being a good deal higher, and Switzernd arkabl 
lost 2 at 25.28. Stockholm was better by { at 15.14), (so ri br 
gained 4 at 18.164, and Copenhagen } at Isl6. be pss a 
South American currencies were again inclined t) \o% ) part 
ness, Rio losing ,yd. at 845d. Montevideo wos uneita ses J) 
at 32d., but Buenos Aires lost Aid. at ob; A ile ICTs 
Peruvian Government has issued a Decree staist-' 
exchange on a gold basis, the equivalent gout conn 
| the new sol to be 28 cents (U.S.). Notes will! ' lige fi 
able for bar gold or for drafts on New York or Lond Hiewt 
The difference in soles arising out of 1 ‘ . 7 Lien 
| tion of the currency will be paid to the & a 
| in shares of a new Central Bank, which wii tic’ ” oe 
| the functions of the present Reserve Bank. it” 
| East the rupee was a little easier at Is ogge. : a ! se 
| unchanged at 2s. O2#d. Batavia lost qd. goo ad 
| the forward market New York was firmer acct" a 
| premiums ot ty cent for one month eT fore: : ‘ 
| months. Paris was firmer by one pen sep 
| premium for one month, but weaker by th : ect 
| at 36 centimes premium for three months. Pane 
| better at 34 and 74 centimes premium. Milan w' we age 
| and 23 centessimi discount, but Madrid from asco ™ , s 
| 2 and 4 centimos went to premium erage an “tli, 
/centimos for the two periods respective’. lin was {H rth 
| weakened to ® and 1} cents premuul. pee * ee 
tionally better at 3 and 24 pfennigs ——, - leet = 
Switzerland at 3 and 7 centimes premiun © td 
market was rather weaker, with cash at - “The Chit biti 
at 124%, a loss of 3d. and +¢d. age om ‘nial 
silver exchanges reacted differently, song te 9] 
1d. at 114d., whilst Shanghai was unchange' ae up 
——— . aask's ett nth 
The monthly Trade Supplement published with pee Wool vste 
includes a special review of The Decline in t = 





Textile Industry, by Mr. G. H. Wood. 
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- taxes, less bread, and then all the people cheered 
. os the description of a scene In one of Lewis 
vee tuevydoms, but it is hardly likely that, 
. gin Mr Snowden couples a wheat quota, 
toning the price of bread, w ith the increase in tax 
nde which his Budget must inevitably contain, many 
‘oll feel inclined to raise even a single cheer on 
:. veping. For, even though the Chancellor sue- 
ic in satisfving experts that he has made the best of 
- dificult job, the taxpayer, who will have his pocket 
‘ed. cannot fail to regard next Monday's programme 
~~ bad Budget.’ Such is human nature. But Mr 
vien's performance must be judged not from the indi- 
but from the national standpoint, and the main 
, which we should apply are three: Firstly, his 
cose p conserving British credit by a reasonably sound 
lene fund policy; secondly, his degree of determination 
eliminate public waste, especiilly through the drastic 
mmof the’ dole’ system; and, thirdly, his avoidance 
increasing the tax burden on produetive industry. 
these three points the last two are the subject of a 
ent manifesto issued this week by Sir William Morris 
j the executive committee of the newly-formed National 
incil of Industry and Commerce, and entitled ** The 
for the Reduction of the Tax Burden on Industry.”’ 
+) the closely-reasoned plea for public retrenchment, 
{the radical reform of unemployment insurance, we 
n entire sympathy, and our approval of the general 
sof the document is strengthened by the discovery 
sr Wilham. who has been advoeating a ‘* revenue 
f. has apparently abandoned such a scheme for the 


; 


ses of this Budget, and endorses the suggestions 
rutly made in the Feonomist that the 1931-32 Budget 

be balanced mainly by increases in indirect taxa- 
bu Which, to quote Sir William, ‘‘ conform with 
pudenite principles."” To be fair to Sir William, he 
heres in the manifesto to his advoeaey of the eventual 
Mposition of a tariff, and he is at pains to answer the 
i conundrum which the Free Trader puts to the Pro- 
tuomst, namely, “* How can a tax both bring in revenue 
( shut out competing goods? But his thesis is re- 
vkobe for a clear recognition of the dangers which a 
re brings In its train. There is the danger of raising 
Sis, and here the manifesto comments, “* We shall be 
yates to any import duty which unduly or unfairly 
acs prices charged in this country for comparable pro- 
's of domestic production.”" We hesitate to suggest 
‘the only logical outcome of this avowal is the aban- 

ut of all tariff advocacy; but at least we welcome 
inst step this realisation of one of the principal 
“ton =~ besetting the Pre itectionist. 
haa danger that a tariff would be used by 
ee ae. 8 shelter behind which slothful 
tanee of effective reorganisation might be encouraged. 
yg ldti sees this, too, and says: ‘* We are as deter- 
ed as Free Traders of the purest strain that the tariff 
‘ as a sedative to British manufac- 


¢ + 
Drs 


Propose shall not act 


“ts ora means of giving t] its.” 
<td SOF giving them unearned profits.’’ How 
Prevent such cons 


n how Sir aca we are not told, nor is it 
btiate the eta 8 = carry out his determination 
sher tariffs a1 tall te economic vicious circle of 
0 pattern alth ee wages on the Aus- 
eee aa th ve will not countenance ** any 
ch industry and ; egitimate result of protection for 
Luam wil] develo Paap We hope that oir 
the world has A t - theme in further manifestoes, 
ho could = trey ae ws —— for a century for the man 
* gpsitiperd . raat gi might obtain the advan- 
tages to which | er’ Without incurring the dis- 
therto npr te refers, and which history has 
_ | Proved to be inevitable 
. hat explanation, however the : | rT : 
b. a8 Sir William tacitle ne’ lere is plenty of time, 
Puposed by Mondav’e Ta, recognises, a tariff will not be 
o ; i 8 Budget ; and we turn rather to one 
cation ae upon our present level and 
neellor’s consideration | manifesto presents for the 
fration. Although it may be argued 
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INDUSTRY AND TAXATION. 


in theory, us indeed it was most forcibly held by the 
Colwyn Committee, that the economic effects of high 
direct taxation on industry are not so serious as is com- 
monly supposed, yet there is undeniable weight in the 
emphasis placed by this manifesto on the 
psychological etfects produced by such taxation upon 
those who lead the industry and enterprise of this country. 
For the prosecution of « successful war, Sir William 
points out, people will “‘ grin and bear "’ high taxation. 
But to-day * the ps) ‘hological factor of war has been 
replaced by the psychological factor of apprehension.’ 
Moreover, the shorn taxpayer is not satisfied that the 
money taken from him is being used to the best purpose 
in promoting national satety or efficiency. ‘* Severe taxa- 
tion to meet the charge of war is one thing; still severer 
taxation levied and intended to transfer income from the 
relatively rich to the relatively poor is another and very 
different thing and very different consequences follow 
from it.”’ With such trenchant phrases Sir William 
drives home an argument familiar to readers of the 
Economist. 

Sir William enters on rather more treacherous ground 
when he examines the comparative weight of the national 
tux-burden in recent years, and the amounts drawn from 
To use, as he does, an index 


serious 


industry by wav of taxation. 
number of wholes:le prices as a co-efficient for the pur- 
pose of expressing the nominal figures of tax revenue in 
terms of constant purchasing power certainly exaggerates 
the burden’s recent growth, for there has not been a pro- 
portionate fall either in individual incomes or in the 
national income; and it would be possible to pick holes m 
some of the statistical reasoning which leads to the con- 
clusion that as much as £1,668 millions have been lifted 
straight out of industry by the tax-collector in the past 
twelve vears. This figure appears to us to be an over- 
statement. On the other hand, we agree completely with 
his plea that death duties, being a levy on capital, should 
be devoted religiously to the ennecellation of debt, and with 
his ease for the relaxation of the incidence of taxation on 
company reserves, which undoubtedly obstructs tl 
adequately frequent re-equipment of industry, puts « 
premium on rash finance, and diverts money from where 
it is being productively employed to uses which may not 
be productive at all. 

There is, however, a qualification of a different order 
which we feel bound to make in endorsing generally Sir 
William Morris’ manifesto. In assuming that the troubles 
of British industry are due to the fact that it is crippled 
for lack of capital, we believe that both Sir Willis Morris 
and a Swedish correspondent, whose letter appears in a 
later column, are guilty of a profound and dangerous mis- 
take. Such an assumption is erroneous because it over- 
looks such vital factors as high production costs, the 
absence of confidence in the profitability of capital in- 
vested, and the reluctance of company managements to 
submit to the processes of efficient rationalisation. 
Indeed, this very tendency among industrialists to make 
the high level of taxation the scapegoat for all their 
troubles and an excuse for all their shortcomings ,goes far 
towards justifving some of the strictures recently passed 
by M. Siegfried* upon the British business world. 

Nevertheless, in spite of these criticisms, we find so 
much truth and cogenev in most of Sir William’s thesis 
on the burden of taxation that we bope to find some 
echo of it in the Budget speech on Monday. The imme- 
diate Exchequer position doubtless precludes the possi- 
bility of even such desirable measures as a lightening of 
taxation on companies’ reserves. But a Chancellor cannot 
afford to think in terms of a single vear, and Mr Snowden, 
in his long-term view of the national financial prospect, 
will be as well advised to consider many of the principles 
laid down by Sir William as he will be to ponder on the 
dictum of his own Prime Minister that ‘' the national 
resources are not inexhaustible.’ ies 

* « England’s Crisis.” By André Siegfried. (London). Jonathan 
Cape. 10s. 6d. (See also Economist, March 21st.) 
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DISARMAMENT IN JEOPARDY. 


lrars of failure are never so bitter as when they arise 
it the eleventh hour with success in full view; and such 
are the fears aroused this week by the wholly unexpected 
crisis over the Anglo-Franco-Italian naval arrangement 
which was supposed to have been concluded on March Ist 
last. So positive were Mr Henderson and Mr Alexander 
that their strenuous efforts at Paris and Rome had been 
crowned with success that they published the terms of 
the arrangement in a White Paper. They supposed that, 
so far as the statesmen were concerned, the work was 
done, and that all that remained was for the experts to 
translate their agreement into the technical language of 
the naval staffs, the foreign offices and the international 
lawyers. This is a process through which all international 
agreements jiave to pass—just as parliamentary Bills 
have to be put into shape by professional draftsmen. In 
an agreement like the present, which is technical as well 
as political in its nature, it is evident that the experts’ 
role is unusually important. But, till just before Easter, 
there was no suggestion that the experts might be com- 
missioned, by any of their principals, to destroy instead 
of simply to fulfil what the statesmen had done. Un- 
fortunately there is now no doubt that, in the meeting of 
the experts this week, the very existence of the states- 
men’s agreement of March Ist is at stake. There is really 
no doubt, either, that this unhappy turn of affairs is not 
due to any fault in the statesmen’s workmanship. On 
the issue now raised, the terms published in the White 
Paper on the 4th of last month do not appear to be 
ambiguous. It is impossible to avoid the conclusion that 
the French Government have taken the opportunity of 
the experts’ meetings, which ought to have been merely 
a technical affair, to go back upon a point of substance— 
and a vital point—in the agreement to which the states- 
men set their hands a few weeks ago. 

The point is plain. In the agreement of March Ist the 
building programmes of France and Italy were fixed down 
to December 31, 1956, so that it could be calculated now, 
in advance, what tonnage, in both up-to-date ships and 
over-age ships, each of the two Powers would possess on 
that date. The general effect was to give France, at the 
end of 1936, about the same aggregate superiority over 
Italy as at present, with a slight diminution of her present 
superiority in the up-to-date category. In exchange for 
this temporary stabilisation of existing ratios, Italy sus- 
pended, again temporarily and for the same period, her 
claim to parity with France. It was expressly understood 
(according to the White Paper) that the arrangement 
stabilised ** no permanent ratio, in any category of ship, 
as between the members of the British Commonwealth of 
Nations, France and Italy ©’; and that, ‘‘ in particular, no 
precedent '’ was ‘* being created for the final solution of 
the question whether, and if so in what manner, tonnage 
remaining over-age on December 31, 1936,’’ might 
*‘ ultimately be replaced.” 

The meaning of the word “* ultimately ”’ is clear. After 
December 31, 1936, the parties to the agreement would 
recover a free hand to begin to replace their tonnage that 
would then be over-age, if they chose to do so and had 
not entered into any contrary agreement in the mean- 
time. It was hoped, of course, that in fact they would 
have surrendered this free hand in the interval. The very 
purpose of concluding this temporary naval arrangement 
was to give time for the World Disarmament Conference 
to meet under the most favourable possible conditions, 
and then to make the date on which the Anglo-Franco- 
Italian naval arrangement would come up for review 
coincide with the date when the comprehensive limitation 
agreement, as between the British Empire, the United 
States and Japan, which is contained in last year’s 
London Treaty, would come up for review likewise. It 
was possible, of course, that expectations might be dis- 
appointed, and that, if and when France and Italy 
recovered a free hand on December 31, 1936, one or other 
of them might still wish to take advantage of it in order 
to replace the tonnage, that would then be over-age, by 
new construction. That was a possibility which the agree- 
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ment of March 1st last left open. | 


and this is surely clear—le: Ve en op 

before December Ol, 1936, eith Ae bing ; _ 
; Construct new vessels. not allow. Lior i 

in order to have them up her sleeve oat 

for an equal wnount of over-ave ¢ a aby 

1937. i 

Such action would evidently {als fy the leo 
pectations on which the whole ay w ORI tec 
The basis of the arrangement was the aan a 


it were carried out, the naval strengths of 
Italy on December 31, 1936, would stand « 
such precise figures; and that if, thereattor 
did elect to resume its freedom ¢ epl we 
tonnage, it would have, SO to speak, to start 
have, that is, to start laving down thic 
tonnage on January 1, 1937, if it chose to pe. 
petition in naval armaments so promptly 
not one day before. The Frene} dea 
thrown the whole arrangement. int 


tO Ue Welt 
welaim that the right, which the agreement 
to start laving down replacement tonnas 
1937, if she still finds. by that date, that she 
so, shall be translated into a right, whieh ¢ 
certainly does not give her, to lay down 66.000 + 
replacement tonnage between now and Dec 
1936, so that on January 1, 1987, she may by: 
to lav down new vessels of this aggregate tonne 
actually to put them into commission. She cons 
doubt, to scrap 66,000 tons of what will then by 
vessels in exchange, so that her aggregat 
superiority over Italy on January 1, 1937, w 
same as it is to be on December 31, 1936. under: 
of the agreement as it stands. But, of course, if s 
to get her way, she would have altere 
of naval strength, overnight, in her 
measure in which 66,000 tons of up-to-date ships 
66,000 tons of over-age ships in fighting value 
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Seeing that this demand, in this form. was | 
pressed, to make the agreement of March Ist las: ir arma 
through, the Freneh Government have worked i trent 
revised version, and it is this that the Frenel expe ot unl 
Monsieur Massigli, has brought with him to London. | pret 
is being discussed here as we go to press; and, up tous I! over 
moment, there has been no communique 
its tenour; but, if report is to be believed, it repraes pi su 
the original demand in essence. Apparently Froace And 
proposes that the terms of the agreement ot M rch Is poomer 
shall stand as they are, save tor the termi il date; bu" 4 
that this shall be changed to 1934 or 1935 trom Io 1 
order that, during this two years’ or tliree years Ime is 
France may be able to build the 66,000 tons oF rpac a 
ment tonnage which she is bent upon having in bad” pi Sect 
the beginning of 1937. As this is only @ concessio M ‘ 
form and not in substance. it seems unlikely that + nit 
avert the breakdown which is feared. _— 

And supposing that the Anglo-Frane It 
ment of March 1, 1931, does break down, % 
It is to be feared that we shall see the unravelin- 
whole web of disarmament agrecments that! an 
slowly and patiently and laboriously woven be ¢ - 
of the World Disarmament Conference 0! Ie 
‘‘ web ’’ is hardly the right simile ; for Penelope >" 
took as much time and trouble to undo by "- 
weave by day. The statesmen’s work whieh she 
danger is comparable rather to « piece of knit a 
unravels automatically down to the first stiten dr 
stitch is left open or if the last stiteh is want " ; sag Wi 
being finished off. If the Anglo-Franco-l ag wae 
agreement breaks down, the Anglo-Americal" 
agreement, which is embodied in the London 
Treaty, at once comes into jeopardy. As 1 
marine tonnage upon which France insists BS . 
to British seeurity that we have only — a Lond Pay 
from applying ‘* the escalator clause i. aed : 
Treaty on the understanding that the who Disarm bier 
tion will come under review at next year "ot he fr met 
Conference. *‘ The escalator clause. 1 ™ rehensi" 
bered, gives any of the three parties to ae thi 
limitation agreement between the Britis to exceed ti 
' United States and Japan a right to claim 
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mires on Which this agreement rests if it considers that 
< own security is threatened by the building programme 
come f th party. If the agreement of Mareh 1, 1931, 
oaks down, this contingenev is only too likely to arise 
‘the British Empire, @ propos of France; and, if that 
yypens, the Anglo-American-Japanese limitation agree- 
it may break down too. And what chance of success 
as the approaching World Disarmament Conference if all 
visting naval agreements go into the melting-pot? It 
s the existence of naval limitation agreements that 
le the World Disarmament Conference feasible. If a 
uderstanding between the five leading naval Powers 
world could be registered and taken for granted 
tore the World Disarmament Conference met, that in 
+ would reduce its work to the limitation of land and 
miaments on the Continent of Europe. This in itself 
tremendous task to grapple with, but it is perhaps just 
ot unmanageable. If the World Disarmament Con- 
as not only to grapple with that, but to begin 
over again from the beginning in the matter of naval 
mititions, who can imagine that it has any prospect 
DI SUCCESS | 
And it the World Disarmament Conference were fore- 
pom 1, by a Freneh act, to failure. what prospect does 
‘statesmanship then see ahead? We are told that 
S going back upon the agreement of March 1st 
she has been upset over the proposed Austro- 
customs union. But if one is afraid of Germany, 
lis 4 Strange remedy to break with Italv and to show 
hscTan awkward neighbour to the British Empire, the 
ign “ and Japan. Hitherto, France has main- 
» Her security requires her preponderance in 
maments on the Continent of Europe. Does she 
‘mene preponderance in all arms, on all elements, 
“comers? Does she not see that this must bring 
curity which she seeks, but the very disaster 
‘uds—a common disaster for France and for 
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FOREIGN LOAN MARKETS.—II. PARIS. 
(BY A CORRESPONDENT. ) 


th 
road had “oe of American lending 
Sibility for the an oo «large share in the respon- 
the French ss , oe crisis, the reluctance of 
f the eaysee of the a ri abroad is unquestionably one 
t cons lerable im nt ee re enaiing. It is, therefore, 
Paris does not a “ince to ascertain the reasons why 
~ * more active part in the issue of 
of adequate phrae 7 ok of manmenaes, oe es 
ites. to the unwill; witha or, as in the United 
foreion securities . —e of the public to take up 
nterests to ade : o Bsa reluctance of banking 
NS. oF to the polios \ the marketing of international 
Polley of the financial authorities? 


; re Ion k ANS. 














The first possibility can safely be ruled out, as France 
obviously possesses a current surplus wvallable for lend 
ne abroad, in addition to her huge balances 
abroad available for  re-investment into jong-term 
The persistent firmness of the frane during 
the last two veurs or so is in itself a suflicient proof tha: 
France could well afford to import foreign securities 
As to the question whether France has an adequate 
crganisation tor the marketing of foreign securities, the 
wunswer is decidedls in the affirmative. After all. before 
the war Paris was a leading centre for the issue of foreign 
loans, and her banks have an experience acquired during 
several generations, which they are not likely to have 
lost in sixteen vears during which their foreign issuing 
activity has been suspended. Moreover, during the last 
two vears a large amount of internal and colonial bonds 
have been marketed by the French banks; «and the 
organisation required for the placing of foreign bonds ts 
in no way different from that used for the marketing ot 
internal and colonial loans. In a way, the banking 
organisation of Paris compares favourably with that of 
London. for Freneh commerei:a! banks play a mueh more 
active part in the issue of loans than their British equiva 
lents. The name of one of them at least has a magie 
power in the eyes of the French investors, and through 
the tentacles of their innumerable branches they are in 
closer touch with the thousands of small eapitalists than 
anv London issuing house can ever hope to be, 

The explanation which is put forward most frequently 
is that the Freneh investor, having suffered heavy losses 
on his foreign investments acquired before the war, has 
learnt his lesson, and is now unwilling to acquire new 
foreign securities. There is no doubt that the experience 
of French holders of foreign bonds has been anything 
But it may well be asked 


** short 


securities. 


but encouraging since 1914. 
VW hether Freneh holders ot Fre neh fixed interest-bearing 
securities. the value of which has been written down to 
the extent of four-fifths, have fared much better. If we 
compare their fate with that of holders of Russian bonds 
the answer is in the affirmative; but if we compare their 
loss with that on Austrian, Bulgarian, ete., loans which 
were reculated by agreements with the bondholders, the 
result is decidedly in favour of the foreign bonds; and if 


we reeall that in 2 great number of cases the debtors pas 


in full pre-war cold franes—either of their free-will or 


throuch Court decisions—we must arrive at the conclu- 
sion that holders of foreign bonds, on the whole, did not 


fare any worse than holders of French bonds. Thus, if 


the French investor is still willing to acquire new French 
bonds—and experience has shown that this is decidedly 
the ecase—it would hardly be logical on his part to refuse 
foreien bonds on the ground of past experience. | 
As a matter of fact, the experience of 1930 and — 
in the issue of foreign loans in France does not Ani 
the view that the French public is unwilling to peg 
Indeed, practically every one © the 


foreign bonds. 
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small number of foreign loans floated was heavily over- 
subscribed. The Skoda issue last year was a notable 
success, and the Young Loan met also with fair response. 
The Roumanian loan which has just been issued was 
also well received, and there appears to have been a con- 
siderable genuine demand for it. Although the flotations 
attempted have not been sufficiently numerous to afford 
definite evidence of the attitude of the French publie, 
they are certainly calculated to cast doubt upon the 
theory that the disillusioned French investing public will 
have nothing to do with foreign loans. 


As for the French banks, they are undoubtedly desirous 
ot doing business; and it is obviously to their interest to 
take advantage of the international situation and estab- 
lish Paris as a lending centre. Jn the absence of any 
competition on the part of New York or London, they 
ure in a position to pick and choose among would-be 
borrowers, and to secure most attractive terms. Yet, in 
spite of this, very few of the negotiations conducted in 
Paris arrive at any positive results. The explanation is 
that in most cases French interests rely too much upon 
their monopolistic position as potential lenders, and 
demand financial, commercial and political advantages 
which the would-be borrowers cannot accept, no matter 
how badly they want the funds. Even if the actual terms 
of the loan are not onerous, the usual insistence that the 
greater part of the proceeds must be spent in France, 
and the political conditions attached to most loan offers, 
result frequently in a failure of the negotiations. Pos- 
sibly, when London and New York become once more 
active competitors, French banks will be willing to 
accept less in cash and kind. Meanwhile, their attitude 
is undoubtedly largely responsible for the inadequate 
activity of the Paris foreign loan market. Their un- 
willingness to participate in international loans—as 
illustrated by the cases of the Greek, Japanese, Sao 
Paulo, Austrian, ete., loans—is also a cause of the re- 
stricted activity of the Paris market. 


The authorities have undoubtedly done a great deal to 
eliminate the fiscal obstacles which until last year made 
the issue of foreign loans practically impossible. That is 
to say, they have reduced the stamp duty and coupon 
tax on foreign securities which are now on an equal foot- 
ing with domestic securities. They cannot go any further 
in this direction without granting corresponding reduc- 
tions in the taxation on domestic securities, which is at 
present hardly possible. At the same time, in some 

uarters doubts are entertained whether the authorities 
Ally want to encourage foreign issues at present. It is an 
open secret that the Treasury is waiting for the opportune 
moment for a large conversion operation whereby the 
whole of the French public debt would be converted on a 
4 or even 34 per cent. basis. Clearly, this would not be 
helped by numerous issues of foreign loans of a 7 or 74 per 
cent. type, yielding anything up to 84 or 9 per cent. In 
special cases—such as the Roumanian or the Polish loan 
—when political and business considerations are strongly 
in favour of granting a loan, the authorities give active en- 
couragement; but speaking generally, it would not assist 
the Government's schemes if the Paris market were flooded 
with new issues. The French Government realises that 
some expansion of foreign lending by France is to be 
desired in the interests of the general situation, but it 
would seem that they are content for the moment to ‘* go 
slow,’’ and it is well known that French banks are very 
responsive to official opinion. Behind these considera- 
tions, however, lies the hard fact that in view of the 
present economic conditions prevailing almost every- 
where, it is difficult to point to many borrowers who are 
in a position to make a strong appeal to cautious investors, 
whether in France or anywhere else. 


Thus there may be a few isolated foreign loans in the 
course of the next few months, but even when sound 
borrowers appear it is possible that the French market 
will not absorb the maximum of which it is capable until 
after the issue of the conversion loan. Although the 
strong position of the Treasury and the plethora of funds 
in the market favour this operation, it is possible that, 
owing to considerations of a political nature, it may be 
postponed until after the next elections. 
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THE LANCASHIRE COTTON mp, 


(BY OUR MANCHESTER CORRESPONDEyy 
THE first quarter of the year has been another 
period for cotton spinners and emetiieneas 
shire. The trade returns show 4 further thi 
exports and the business done from weck 4 
given no satisfaction to producers. Conditions in 
markets have not been favourable for an oat ne te, 
over, and manutacturers have met with rach 
competition trom other countries, 


°0N¢ pa. 
CONT get ine 


isi! 


P . : Owing + 
amount of machinery standing idle, unemy 
continued on a big seale. — 


Since the beginning of the vear there } 
marked change in raw cotton values. 
of American cotton continues on 4 
compared with a year ago; and the Outlook for the » 
crop in the United States is very uncertain. Ow he: 
values and Farm Board propaganda, there is)... . 
a fair reduction in the acreage, but whereas the.) 
have pressed for a decrease of 20 to 25 per cent. it ina 
likely that the reduction will be more than 10 per oa 
So far, the climatic conditions in the belt have been: wh 
good; recently beneficial rains have helped tor shi, 
absence of moisture during the winter. I: is fe ied 
some quarters, however, that boll weevil infestatin » 
be larger than last season and farmers are using 
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tilisers than formerly. Egyptian cotton is rather j : nted t 
than at the beginning of the year, but it is too eas § ively d 
any definite information to be available with regards the ise 1n t 














































prospects tor the new growth in Egypt. Stocks, 2x any 
case, are large. ’ 


During the quarter, Laneashire weaving emp 


made a definite attempt to establish the more looms per p 
weaver systemn, but there was strong resistance fron the ton 
operatives and ultimately the employers had to wthins im 
their demand. The general lockout in the wearing 1000 
branches, however, lasted a month, while the strike at p oun 
Burnley went on for six weeks. Many proposals 
been put forward for the purpose of reorganising ? 
industry, and the latest scheme is that of the Jomnt | 
mittee of Cotton Trade Organisations which provides 
the elimination of surplus machinery. The proposis 
now being considered by the several organisations iFeet 
A development of considerable importance has been te Paya 
political truce in India. When the agreement was reached ae 
a more hopeful feeling prevailed in trade cire'es and, 1 aa 
addition to more indent business in piece-goods, man) a 
Manchester merchants bought more freely in antieipatt 
of future wants. During the last few weeks, however, th # 
outlook has become worse, and there are compsints a 
great difficulties in selling foreign goods in the baz wars, Ths copy 
bulk of the buying has been for Karachi and Madms ole 
Dealers in Caleutta and Bombay are still hampered $4: 
substantial stocks of dear goods and these are Dot ©. 1.92 
moved. Trade for China has been adversely affecte G 
the low price of silver and demand for all kinds Jus of t} 
cloths is still small, though fair contracts have occasion wh 
been arranged in fancies for Shanghai and Hong ng a 
Reports from Egypt and the Near East have not det" 859 
couraging, but some makers have done fairly W 431. 
South America. Buying for the Continent has trib 
irregular, but somewhat better conditions hav’ p a bas 
in the home trade section. A month or two ago te ® ahi 
sale houses were caught rather short, and owing ne? 
limited output as a result of the weaving stopPpis' chi 
was a more active demand for stocks. | Latterly, . i, duc 
business has been quieter. It is estimated tat : Ma 
the quarter production in the weaving branen mts frot 
from 50 to 60 per cent. of full capacity, WhYs' xp pre 
been as under :— cur 
ce! 
CLoTtH Exports, March QUARTER: ) 
Linear Yards. . - = 
1929 vececeeeeeeee —'1,065,280,300 27,91". tor 
1930 - 907,097,200 22,507,208 {n 
inepnectnnse 10.276.196 " 
1931 ..cccccccccceee 461,214,000 : 
ite 
With regard to spinners, curtailment Ot OU hat a 


and the mls 






American section has been heavy, 
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) about 85 per cent. of full production. ; In the | 
Hien ection there Was rather more activity about 
Reco, and some idle machinery was restarted; but 
soe ye three months the average output has been no 
oan 70 per cent. of full running. The prices secured 
W] dle of yarn have been very poor and few spinning 
a ‘have avoided losses. The following table gives 
ses ian of varn for the last three months, and for the 
" od in the two previous vears i— 









ring the three 


Ds 
Cribs 





nef 


Yarw Exports, MARCH QUARTER, 


Lb. £ 
1929 .sersseceeeeeee 44,166.600 5,730,233 
BOND: caissererseese 38,106,500 4.241.243 
1Q31 .cccscocceceess 31,403,600 2,716,705 


ay of present conditions it is almost impossible 
the prospects in the industry to be considered with 

sree of optimism. There are still indications of 
“) vuine Jost.  Laneashire has not yet been able to 
Da hen production costs so as to be competitive in the 
arkets of the world, and in the circumstances a large 
‘the business available is voing to other countries. 
, consumption of manufactured goods is undoubtedly 
ing adverselv affected by the low prices ruling for most 
mmodities and the restricted purchasing powers of 
istomers. There does not appear to be much hope of a 
ser trade with India until a different attitude is pre- 
nted to this country, and in any case our goods are rela- 
ively dear compared with the products of competitors. A 
ise n the price of silver would no doubt have a beneficial 
fect upon the business for China, but with exchange at 
he present level there is still little probability of any big 
orward movement. In general, there is no likelihood of 
nv appreciable rise in values, for large quantities of raw 
tton are assured for the next twelve months, and, in the 
ircumstances, buyers of manufactured articles are in the 
mood to purchase from hand to mouth, there being nothing 
o stimulate the anticipation of future requirements. 





























GOLD MINING IN CANADA. 


(BY A CORRESPONDENT. ) 


Laxaps, to-day, ranks as the third most important pro- 
ducer of gold in the world, and, although the value of her 
ania! output is not yet one-fifth of the figure for the 
Un nof South Africa, it is within appreciable distance 
oi the production of the United States. Gold now 
deuyjies third place in point of value among Canada’s 
Puneral products, being surpassed only by coal and 
Popper The total production of gold in 1930, from all 
— amounted to 2,107,075 fine ounces, valued at 
pope as compared with a production in 1929 of 

v8 ozs., Valued at $39,861,663. 
So ‘ production is distributed over five provinces, and 
toe gi ya most important contributor is Ontario, 
from two fields, ng 1,736,855 ozs. This came mainly 
850.079 ars - - a Porcupine area, which yielded 
W31.503 ope CW emer Lake area, which produced 
tributor with rm po olumbia was the second largest con- 
eek lion a ‘ Oss... 08 which 100,452 ozs. came from 
chied: from the . ores. Quebec vielded 141,743 ozs., 
next came the Youn. gold mines of the Rouyn area, and 
chiefly from He on with an output of 35,516 ozs., 
duction of the — Smnaaite, a sad decline from the pro- 
Manitoba produc > on on of the Klondike gold rush. 
from the Porey oa bow sl oz8. In Ontario the output 
preparations ‘ova — Was not as great as in 1929, but 
current vear Ty . + Ay for expansion during the 
cent. more ti ne pd and Lake camp produced 22 per 

® than in 1929. 
Ore taka : 

amo ted to eet gold mines proper of Canada in 1920 
tons were milled : whil Pe i tons, of which 4,252,994 
48,707 tons. The ~~ tal ings re-treated amounted to 
quartz was Pend mm pars of the gold from auriferous 
Y cyanidation, 1,893,760 crude 
Secured by this process, as against 162,222 


MuNces being 
028. by am : 
¥ amal am : ; = 
gamation. The following are the principal 
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statistics of the aurifcrous quartz industry of Canada tor 
recent years :— 


AURIFEROUS Quartz INDuUsTRY. 




















j ro, of \ Net value of 
| Newof) opera eer ae ee ost of bullion, ore, 
‘Coaed wetive! ting (aputia pies eland | cor rates, 
opera | plants empioved, = i] elec. or Tesilhites 
wi io Waber, | 
tor. | oor : itv. shipped from 
| mines, ot Fei 
ue | rites. 
1 ' 
| 
s | = x s 
1925...] 52 92 84.964,062 7,052 11,951.943 35,935,301 
1926...) 60 60 103.945,022 | 7.663 12,340,623 | } 35,171,501 
1927...] 72 76 11&.351,468 8,022 12,935.71¢ | >} 37,452,995 
1928 od 98 100 147,593,710 9,00 14.615.990 j 2. 657 | 36.t 530 
1929...} 30 85 135,166,105 | 8,560 14,258,133 2,579,481 | 37,275,986 
! 





dominate. 


and $4.16 gold per ton. 


cent. copper, 


gomery mine and received small shipments from several 


them. 


The copper-gold-silver mining industry in Canada is 
carried on in a group of mines producing ores containing 
copper, gold, silver and zine in which copper values pre 
The most important mine of this type is the 
Noranda mine, owned by the Horne Copper Corporation, 
in the Rouyn district of Quebec. 
smelter in which, during 1929, it treated 274,879 tons of 
sulphide ore of an average grade of 7.64 copper, 0.87 silver 
The average analysis of the 
blister copper produced from the smelter showed 99.22 per 
12.95 ozs. silver and 2.66 ozs. of gold per 
ton, and the output of blister copper was 55.2 per cent 
ereater than the figure for 1929. 
treats copper-gold ore from the adjacent Waite-Mont- 


] 
mines lying across the provincial border in Ontario. The 
Noranda enterprise is regarded as one of the most promns- 
ing mining properties in Canada, but the low price of 


copper has adversely affected its fortunes, and the directors 
recently felt compelled to suspend the payments of divi- 
dends on its stocks which were begun in 1929. 


In North-Western Manitoba two large copper-zine de- 
posits known as the Flin Flon and the Sherritt-Gordon 
mines are being rapidly developed and equipped with 


modern metallurgical plants; they are expected to reach 
production this vear, and some gold may be obtained from 
The principal properties operated in this branch of 
the gold industry are the Hidden Creek and Bonanza 
mines at Anvox, the Copper Mountain mine near Prince- 
ton and the Britannia mine on Howe Sound, about 35 
miles north of Vancouver. The Hidden Creek and Bonanza 
ores are sent to the Granby Consolidated Mining and 
Smelting Company’s smelter at Anyox, while the econcen- 
trates secured from the Copper Mountain ores are exported 
to Tacoma in the State of Washington, as are also the 
concentrates from the Britannia mine. 
statistics of the copper-gold-silver mining industry in 
Canada, 1925-29, are as follows :— 


CoprpER—SILVER—GOLD MInNIna. 
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Won ¢ 
' stating ae Net value of 
oti 1 Seed Custiats No. of Salaries Se : - ores, 
— —_— at ae a t and pr tng cones nfrates, 
tors or ployees. | wages. tricity shipped by 
ented _ mines. 
} 
$ | 8 x | $ 
1925 ...| 40 41 | 23,200,580 | 2,374 | 3.555.844 | 413,767 7,758,990 
1926 ... 76 84 | 27,936,685 | 3,403 | 4,546,493 £41,914 9.973.049 
1927 ...| 118 125 | 24,232,169 | 4,083 | 5,260,095 | 596,137} 9,822,881 
1928 || 164 | 174 | 50,004,340 | 4.777 | 6.764.309 | 751,836 | 15,281,919 
1929 ...) 140 | 148 52,546,697 | 5,243 | 8,498,755 | 1.035,155 21,859,535 
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At present the Canadian public is suffering from the 
effects of the feverish spell of speculation in which half 
the country was involved up till the end of 1929. — The 
aggregate sum lost in Canadian mining adventures runs 
into many millions, and for the time being the public 
looks very coldly upon such enterprises. Moreover, half 
the prominent mining brokers in the Dominion are at 
present in gaol convicted of conspiracies to defraud the 
public and a variety of illegal operations. Consequently, 
the whole mining industry has received a blow from which 
it will obviously take some time to recover. Also the 
low prices prevailing for copper and other base metals has 
made it impossible for many mines to earn adequate profit 
and a number of them are temporarily closed down; but, 
on the other hand, there is a greater demand than ever for 
vold, and more attention in the near future is likely to be 
concentrated upon the gold-producing properties. Mr 
W. A. Gordon, who has charge of the Department of 
Mines at Ottawa, is a lawyer who had a large practice in 
Northern Ontario and enjoys i special knowledge of the 
mining industry so that hopes are entertained in mining 
circles that he will promote a vigorous policy for the 
furtherance of the fortunes of gold mining and other 
branches of the industry. 








IRWIN AND INDIA. 


Tue new Viceroy arrived in Bombay last week-end, and 
after a few brief hours of earnest talk at Malabar Hill his 
predecessor sailed away. Thus watch was changed at 
the Indian helm, and one of the most eventful and crucial 
Vice-royalties in India’s history came to a close. As Lord 
Irwin is borne homeward, it is appropriate that his 
countrymen should try to assess at their true values the 
significance of the great events that have occurred during 
his term of office, the contribution which he has made 
towards solving the problem of Britain’s relations with 
India, and the influence of his exceptional qualities of 
character in a period of grave crisis for the Empire. 

For an alien power gradually and peaceably to transfer 
the reins of government to « hitherto subject people with- 
out either arousing the hostility of an awakening public 
sentiment by undue delays or risking disaster by precipi- 
tate action, there is need, in the most favourable con- 
ditions, of very high qualities of statecraft; and the difh- 
culties are immensely enhanced when the parties con- 
cerned are a western and an oriental people and the stage 
a sub-continent. When, therefore, we look back over the 
vears of Lord Irwin's rule, we are not surprised that his 
critics on the Right speak of him as spineless and as having 
sacrificed the prestige of the British Raj by hesitating 
to grapple with the forees gathering round him, while 
those on the Left declare that though he may claim some 
credit for having negotiated a last-minute truce with the 
Nationalist movement, his Viceroyalty will be remembered 
is one of the most repressive in history, with its Public 
Safety Bills, its long-drawn-out prosecutions of political 
criminals, its Press ordinances and the like. There are 
even some who contrive to fling both stones at once by 
maintaining that Lord Irwin's Government has given the 
surest signs of weakness by vacillating between alternate 
surrender and repression. But this is the easiest of 
criticisms for the armchair critic to make, and no Viceroy 
could have evaded it who had conceived it to be his duty to 














endeavour to secure the co-operation of the rising forees of 
Indian nationalism in the orderly evolution of Indian self- 
government. 

Whatever the historian may have to say of the detailed 
acts of Lord Irwin’s Administration, the outstanding fact 
that stands to Lord Irwin's credit is that without havine 
surrendered to the forees of violenee. and in spite of the 
imprisonment of tens of thousands of Nationalist zealots. 
he has been largely instrumental in changing the trend of | 
events which appeared to be set in the direction of a widen. | 
ing breach between the Government and the most repre- | 





sentative and vocal organisation of the POPU ace 


civil war. It is early days to say how far( 


march with the Moderates and with a ong 

generally acceptable solution; but it iga gress... 
that the drift in what was obviously the y oe 
has been checked. ; Me Qrectiggd 

In assessing the value of Lord Irwin's gees, 

is not necessary to assume that Congress wo) -, ' 
have sueeceeded in bringing government to 4 +. ull 
or that India would not have tired of the sty: sul, 
over the great part of India the day's work ju... 
very muca as usual, and the Government hu. 
means to make its will prevail. Nor, on th, r 
is it necessary to assume that a final constitution Ps 
the various elements together, is immedian: . 2 


achieved. The Congress movement must. | 
regarded as an expression of an all-Indian—indeu) sy . 
an Asiatic—revolt against a position of inferior: 1 a 
West. The demand of the East fo equality of star a 
Asia is one which in the long run cannot poss 
sisted. It is, indeed, common form to accept In 
vovernment as the goal; but whereas Mr Churel 
to get there so many generations aliead that 
interest to anyone now, and the Simon Conuiss 
poned the issue of responsibility at the Centre int 
the achievement of all-India Federation, the 
thought was not vet in sight, Lord Irwin thoughr: 
present situation was not a tolerable one, and tho: .: 
measure of responsibility must be granted at the | 
now, even if it applied to British India alone 

To this sympathetic point of view must by 
influence of Lord Irwin's personality. We doubt ut kay wo 
ever sent a Viceroy to India who has shown a tru 
standing and sympathy with the Indian outlook 
Indian aspirations. His deeply religious netun 
obvious sincerity and = disinterestedness have 1 
powerful appeal, even to the most extrem 
agitators, and he held the confidence not only ot Mk 
Gandhi but of many other Indian leaders 
remarkable extent. It is to-day quite evident t 
Irwin's personal prestige and the contidenc 
felt in his word were amone the chief factors tt ! 
possible the truce with Mr Gandhi and his eomnitte= 
an agreement which means that there is a real chance 
successfully launching a constitution in accordance Wt 
the principles laid down in) London, and thet te 
Nationalist forees, or, at all events the larger part of them, 
are prepared for the first time to co-operate in the defin'te 
framing of the constitution and in its working 

But the task is not concluded. Lf Lord Trwin gors as 
to history as the man who won the confidence 0! % 
leaders of Indian Nationalism, and, having 
prisoned, finally persuaded them to co-operite 
peaceful constitutional development of India, ne 
to his successor an almost equaily difficult task I - 
munal question is unfortunately still unsettled. nd m if 
all sections in India—including the Congress—n0 is 
in London, it is clearly recognised that a new ¢ nstitutia 
cannot be successfully launched until an accord is tea’ 
in this issue. Mr Gandhi has tried his hand. — 2 
has failed, and feeling is still running high. Lond , %: 
don’s long experience of India will be of grew!" 
tackling this first task to which he must at once «'™ 
attention. P 

It has been suggested that an exception shou! 
been made to the ordinary rule, and that Lord | 
should have been asked to remain in India lt 
longer in the hope that the exceptional pa 
has acquired might have been available to assist - vai 
of this most baffling negotiation. But during the ¢°! 
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° . . shill st in ah) *" 
period of construction the responsibility ne to be guile 
. > 0 De La 

be entrusted to new hands, and there Is ste + is not 
rv . . ° - ¢ - Ww! ai - 

by Lord Willingdon taking up his task forth “no the 


he 


so much a ease of ‘* swopping horses while cross 
stream as of harnessing a fresh horse to the eit wil 
further stage of the journey. Lord yor 
have the very great advantage that he will be : 
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England during the critical negotiations toe nd able 
place at the second and final phase of t® 
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Notes of the Week. 


ent’s Difficult Week.—Having survived 
ease the major threat to its life conveyed 
‘ic ensure debate in the House of Commons last week 
oh anent policy, the Government have had 
theit unemplovme nt poucy, ™ , eae Bee 
op y series of minor difficulties in I arliament. Che 
rons raised by the Sunday Entertainments Bill were 
h that divisions of opinion cut across the ordinary 
‘ines, and the House was accorded the opportunity 
toe vote” Which it gave, with a substantial 
om ‘y favour of the Bill. But awkward situations 
n Wednesday in both Houses, for on that day the 
nds threw out two vital clauses in the Land Utilisation 
| while in the Commons the Cabinet only saved the 
ses ‘nthe Electoral Reform Bill relating to the use of 
on at elections by making substantial concessions 
in the spot and promising to insert further amendments 
+ subsequent stage. From the point of view of the 
»rty situation at Westminster the most significant point 
bout these two events Was that in each case the leader 
f the attack upon the Government was a Liberal. It 
ys Lord Buckmaster’s eloquent thunder which led to 
he Government's defeat in the Upper House, while the 
most forceful attack upon the motor-ear clauses was 
made by a Liberal back-bencher. Here again is evidence 
hat the policy of supporting the Government adopted by 
4 majority of Liberal Parliamentarians does not preclude 
vigorous attacks on minor items in the Government's 
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The State and Industry.—Both Liberal and Conserva- 
tive speakers in the debate in the House of Lords men- 
tioned above made it perfectly plain that their ground 
for rejecting two clauses of the Land Utilisation Bill was 
their objection in particular to the Government making a 
large-scale experiment in farming, and in general to the 
State's intervention in industry. Lord Buckmaster 
described the Government's proposal to establish an 
Agricultural Corporation as an attempt to set up an irre- 
sponsible and possibly inexpert body to gamble with a 
million of public money, and urged that nobody could vote 
for these clauses unless he believed that the State was a 
better conductor of business than the individual. Mean- 
while hints of further Government intentions to inter- 
‘ene in the organisation of industry were contained in a 
epeech delivered by the President of the Board of Trade 
at Scunthorpe last Saturday. Mr. Graham concluded a 
wivineing argument against the application of a tariff to 
rn and steel imports by urging the need for speedier 
Progress in rationalisation and suggesting that, if this 
Were not forthcoming, the Government might step in with 
methods ot compulsion. If we are correct in reading this 
ees npn Graham's speech, the Lords’ Debate on 
a tes, i rg ® greater significance, for it indicates 
og men Preto a which that House is likely 
the conduct . ste : interference by the Government in 
iihian dean oa ~ ry. even on the lines of the reorgani- 

ses ie 1930 Coal Mines Act. 





io Seintad Catalonia —The present calm and orderliness 
the storm "s “i be no more than a lull before 
monium have ovmmtions which have ended in pande- 
ee a enetimes had their haleyon days first. All 
evolution Ba nat = impression which the Spanish 
Well, with the fret - e end of the first week. It opened 
of representative resounding triumph that the principle 
and this spirit pyrene a has obtained since the war, 
w had nalts promises to prevail. 

convene g Constitu - row is making it its first duty to 
aced with two —_ Assembly. The Assembly will be 
Republic pal the Ree issues: the relations between the 
between Castile ak ts Catholic Church and the relations 
Worthy that no seri atalonia. Meanwhile, it is note- 
either of these o tous motion is being made to prejudice 
thrown itself ; ee issues by force. The Church has 
into the monarchical cause, yet hardly any 











anti-clerical demonstrations are reported. Again, Catalonia 

has been struggling for national self-determination since 

she lost her local liberties more than two centuries ago; 

yet she has not taken advantage of Spain's momentary 

paralysis in order to assert her independence by force of 

arms. On this latter issue, the restraint that is being 

shown on both sides is admirable; for the Catalan ques- 

tion is one of those national and territorial questions that 

seem to possess a peculiar capacity for arousing fanaticism 

among the peoples of the modern world. At Barcelona, 

the result of the municipal elections of the Sunday before 

last was a sweeping victory for the Catalan Separatists. 

The Regionalist-Monarchist followers of the conservative 

and conciliatory Sehor Cambod, whose party was formerly 

dominant in Catalonia, were heavily defeated, and the 

Republican Socialists were not in the running. Upon 

King Alfonso’s withdrawal, the power in Catalonia passed 

immediately to the Separatist leader, Colonel Macia, a 

returned exile who had attempted a Garibaldian descent 

upon Catalonia, several years back, from the other side 

of the Pyrenees. Colonel Macia proclaimed the Catalonian 
Republic on Tuesday, April 14th; and for the moment. it 

looked as though things would go to extremes. Yet that 
has not happened, after all. The new republican Govern- 
ments of Barcelona and Madrid have negotiated across the 
table instead of taking up arms; and, though the negotia- 
tions are not vet concluded, the general outlines of an 
agreement have emerged. Catalonia is to be deemed to 
have been an independent republic from the Tuesday to 
the Friday of last week in order to enable her to enter a 
Spanish Federation on a footing of equality with the rest 
of the former Spanish Monarchy. As a member of the 
Spanish Federation, Catalonia is to be styled, not 4 
republic, but a ** generalidad.’” On the other hand, the 
Catalans are to draw up their own constitution and present 
it to the Federal Government of Madrid, which in turn 
will submit it, with Government approval, to the Federal 
Constituent Assembly. No doubt there are rocks ahead. 
Colonel Macia has announced that, if the Assembly does 
not accept Catalonia’s desiderata, she will defend them 
by all the means in her power. A factor which will work 
potently in favour of conciliation and solidarity is the fact 
that Spain is the market for Catalonia’s manufactures. 
Yet Ulster’s attitude to the Irish Free State shows that 
such considerations may not be decisive. All that we can 
say is that, under the first test, Castilian-Catalan relations 
have stood the strain well. 








Disturbances in Portugal.—Jhe contemporary up- 
heavals in Spain and Portugal may both be symptoms ot 
that wave of unrest which first appeared in the American 
part of the Latin world last year, and which now seems 
to be breaking upon the opposite coast of the Atlantic. 
Beyond this, a comparison of Spanish and Portuguese 
events during the last few weeks shows more points of 
difference than of likeness. In Spain it is evident that 
the whole nation has been stirred to the depths; and in 
spite, or perhaps because of this, the revolution, so far, 
has been remarkably restrained and orderly. On the other 
hand, the present alarums and excursions in Portugal 
appear to portend nothing more than another violent 
struggle for power between political cliques which re- 
semble one another in depending alike upon military force 
and in being quite unrepresentative of any public interest 
or cause or aspiration. Whatever its outcome—and on 
present showing it promises to be abortive—we are un- 
likely to discover much more significance in its sound and 
fury than in the perennial revolutions of Central America, 
of which the most recent examples are the outbreak in 
Honduras, which we record elsewhere this week, and the 
Guatemalan and Panamanian affairs at the beginning of 
the year. In Portugal, on this occasion, the first sign 
of trouble was a military revolt in an outlying territory of 
the Republic—the island of Madeira—on Saturday, 
April 4th. At the end of the week before last a punitive 
expedition sailed from Lisbon; but at the same moment 
the Cabinet moved its barracks to the quarters of the 
Third Regiment of Artillery—an indication that it ex- 
pected the revolution to spread to the mainland before 
it could be suppressed at its insular starting-point. 5ince 





then, further military revolts have broken out among the 
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garrisons in some (not all) of the islands in the Azores 
group; while, on the mainland of Portugal itself a revolu- 
tionary airman is reported to have been making the round 
of the country, preaching insurrection against the Govern- 
ment and winning over successive officers who are in- 
structed to arrest him. Nevertheless, the present dicta- 
torship has so far sueceeded in holding its own on terra 
firma, and even on the islands the situation seems to be 
turning in its favour. The mutinous garrisons in the 
Azores have capitulated—except for one detachment 
which has sailed away to the Canaries—and the revolu- 
tionary provisional Government in’ Madeira appears 
already to be feeling the effeets of the Lisbon Goyern- 
ment s policy of putting the island in quarantine. More- 
over, the punitive expedition has arrived and has pre- 
sented the revolutionaries with an ultimatum. On the 
whole, we may expect this Portuguese revolution to fizzle 
out—without supposing that Portugal would be a very 
different place if the revolutionaries were to gain the upper 
hand. Perhaps the destinies of Portugal are really being 
decided in the negotiations between Madrid and Bareelona. 
For if Spain turns into a federal republic in’ which 
Catalonia and Galicia stand on an equal footing with 
Castile, ean Lusitania hold aloof? 


United States and Central America.—The disorders 
reported this week from Nicaragua and Honduras may 
not be very important in themselves, but they have had 
the effect of bringing into a elear light the change in 
United States policy towards Latin America in general 
and towards the Caribbean Republics in particular, which 
has been taking place under the auspices of President 
Hoover and his Secretary of State, Mr Stimson. From 
the eve of the European War until the eve of Mr Hoover's 
accession to office the State Department had been pur- 
suing a forward policy in its relations with Latin American 
countries. The general features of this policy were a 
readiness to place the power of the United States Govern- 
ment behind private American interests, for example, in 
Mexico; and a practice ot withholding recognition from 
Latin American Governments which came into power by 
violence instead of by constitutional methods. The local 
feature of this forward policy, in the Caribbean, was a 
system of maintaining minority governments, agreeable 
to the State Department, in power by the support of 
United States marines. This system was applied in San 
Domingo, in Haiti. and (most notoriously) in Nicaragua. 
A departure from this policy was portended in the ‘* good- 
will ©’ tour which Mr Hoover made through Latin America 
as President-Elect, and this gesture has since been 
followed up in practical ways. Last vear, for example, 
the State Department recognised the new governments 
which came into power by revolution in Peru, Bolivia, 
Argentina, Brazil and even in Panama, without inquiring 
into their constitutional titles. Moreover, in Nicaragua, 
Haiti and San Domingo, majority governments have been 
allowed to come into power, even though they have been 
unfriendly to the United States—as the new regime has 
been in Haiti, for example. Again, in Mexico, during 
Mr Morrow's ambassadorship, American private interests 
have been given to understand that, since the State 
Department has come to an agreement with the Mexican 
(rovernment over the application of Mexican laws to 
ioreigners, American business men in Mexico must take 
their grievances not to their own Government, but to the 
courts of the country. Mr Stimson has now made it 
clear @ propos of the disorders in Central and Eastern 
Niearagna, that the United States Government will not 
undertake the protection of Americans throughout 
Niearagua with American forces; that Americans who 
do not feel secure under the protection afforded them by 
the Nicaraguan Government through the Nicaraguan 
National Guard (which is trained and led by American 
officers) had better withdraw from the countrv or. at least. 
to the coast towns; : 


and that those who remain will do so 
at their own risk. 


The same policy has been announced 
“ propos of a revolution which has broken out. meanwhile. 
in the adjoining republic of Honduras. The Government 

Washington is to be congratulated upon the wavy in 
which it is acting up to its new policy under difficult 
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| which considerable American 
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circumstances. The areas affected by the \ 
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panies and lumber companies—have po 
activities and employees. In Nicaragua, w ‘ ‘a . 
few days, several United States citizens aes whe 
have lost their lives. Mr Stimson’s attitud ni 
of difticulty is likely to make a deep impressi M. tay 
to the United States. upon Latin-American publ ea 
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The New Government in Roumania._«,,,. 
ago, When the Transylvanians and the Pe: 
into power in Roumania, it looked iY 
made a new political start. Ther Wus a deer 
spread feeling that the cliques ol politician 


Hs 


reigned so long, and so corruptly, at Bucarest. moe i. 


is 
is t i, 
i i t 
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cast out if Greater Roumania was to deserve |y 
indeed, to perpetuate her existence, Th coulit 
heralded the new era seemed promising, The P 
brought new blood, and they stood va 

of the population of this agricultural country. 1 


toy ¢)} . 
wor thle 


| 
sVivanian Intellectuals had been in clirect ty 
Western CH ilisation us subjects ol the Hay 


monarchy, and they had been trained in the | 


hard 
th LAP 


of the Magvar domination over the non-Magyar 1 


in pre-war Hungary. Tt was a good combinat 
unfortunately fate has been unkind to Dr, Maniu 
colleagues. The melodramatic return of King 


reintroduced an element of unsettlement and un 
into Roumanian polities at an inopportune moment 
since then Roumania has suffered economically 
Rast Muropean neighbours, from the dithculty 
markets tor her agricultural exports. Last week, Mu 
Titulescu, a politician of great experience and gr 
ness, both as a diplomatist and as a financier, t 
hand at Cabinet-making, and did not succeed. | 
tried to form a Coalition Government, but he 
bring together the National-Peasants and the L 
(i.c., the former holders of power at Bucarest 

the lesser parties. Then he set to work to form a Cw 

of ** personalities “ and had succeeded—when the bas 
brought down the house of cards by insisting 4 
inclusion of Dr. Argetoianu, a politician with a che 
career, Whose ‘* personality "’ is incompatible wi 
Maniu’s. Thereupon, Monsieur Titulescu gave tt up. 
it has fallen to Professor Jorga to form a Cabinet © 
‘experts ““—in which Dr. Argetoianu's nany i. 
appears. Professor Jorga is © historian with a Pur ee 
reputation who was once King Carol's tutor, and tis i 
been in politics. He is a versatile and a distinzuis 
man; vet, with the King’s friend, Dr. Argetolanu, os 
compulsory colleague, and with Dr. Manin, the le der of 
the National-Peasants, in opposition, the ne 
Minister of Roumania may find himself driven " 
dangerous courses. The National-Peasants stl § 
mand « large majority in both Houses ol Parliam nti 8 
this is majority which has been fairly elected and "Whe 
remains genuinely representative of public —. 
kind of majority can hardly be dealt with so conta 
majorities ‘‘ made *’ in the traditional ber 
Roumanian politics. Dr. Argetoianu 1s believe pvt 
a dictatorship. If he does, there may be trouble 
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Australian Finance.—!*urther important a" 
have oeceurred in Australia during the past aa ’ 
April 17th the Senate rejected the Bill cng ; nd 
Commonwealth Government's proposals 10! ig a 
the eurrenev on a fiduciary basis by 21 mong 
Mr Scullin at once declared that, in accordance % 


»*) 1 
terms of the Australian constitution. the Bill 7 
re-submitted to the Senate, and if, alter ae 7. ’ 
statutory period of six months, it was Tere” © vy 
time, he would at once seek a double dissolutiol 


| while. the Bill for the relief of wheat grower, So. 


‘norease In the ! 
financing £6,000,000 of the proposed increas’ 


circulation had been earmarked, is to be —. pal 
course of the debate Mr Seullin made @ — pp ree 
and Mr Theodore, the Commonwealth Treas tha 

that the Commonwealth Bank had stated tha 


t 
1 of a5 (WW) re 
» i 0 a 
edvance no money bevond the tota 























1931 .| 


THE ECONOMIST. SS7 

















Apri 20, 
r Treasury bills lodged against aun overdraft in 
dt pre sent total ol £25,125, 000 lent m 
n Treasurys bills ana debentures. he bank Ss 
yinousiv by saying : ‘It now becomes 
sant juts of the board to advise the Loan 
+ the point is being reached bevond which it is 
t i mnks to provide further finaneial assis- 
Governments. Mr Theodore replied by 
the Bank's right to cut off supplies without 
but Mr Tranter, the chairman ot the Associated 
gg rejoined by pointing out that Mr Theodore’s 
ne aoninst the Commonwealth Bank bear no rela- 
' truth, which is that eredit has been strained to 
hevond which it will not be safe to trade. A few 
ve Mr Tranter’s assertion was confirmed in a 
sly distressing way, for the New South Wales 
Savings Bank found itself in ditheulties, and had 
r< doors. It is alleged that the real cause of its 

s was heavy withdrawals by depositors who had 
le nervous by Mr Lang’s repudiation proposals, 
mi tis known that a large proportion of the bank’s assets 
: nrested In State Government securities or are lent to 
}. State Government. Steps are being taken to merge 
bh. State Savings Bank with a hitherto separate institu- 
» the New South Wiles Commonwealth Savings 
but the task of amaleamation is one of some difh- 

ylty. and it is suggested both that Mr Lang’s Government 
to give adequate guarantees to the Common- 

) Government and that special legislation, ineluding 
mergenev increase in the Commonwealth Bank’s fidu- 

vy note issue may be necessary. Such a_ provision 
ill. of course, be totally separate from the Common- 
(iovernment’s curreney schemes, which have just 
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Of 
been rejected by the Senate, and would be of a tempo 
and eme PeneV character. Phi hhitheddiate situat } 
tanvied and aitheult., but a via d @orreetive to unbal: ce 
pessitmistn regarding Australia was given this week i 


speech delivered in the City last Wednesday by Sir Jol 
Kirwan, President of the Legislative Couneil of Wi ste 
Austrathia, wh SC Tt | t| e Year oF any | 


3 real chamoe 
repucdictic tl ned stress dohis b lief thet tha 


n 
Nn 


by putting an end to public and private extravaganee, 
would be to Australia S ultinnate ivantage As the wh 

sense of fis speech implied. it is essential to reviey 
Australia’s present troubles with. ; proper sense of per- 


spective. 


The Relative Importance of Exports.—At Jast Tuesday 
meeting of the Royal Statistical Society Dr. BE. C. Sm 


read a paper om’ "FE Lee RY lative lriportance lxpo 
Trade,’ in which he ~ lveested that the ratio Of wae 
and salaries involved in connection with export goods t 
the total wages and s:alaries bill of t country (caleulate 
by Dr. Snow as 18 per cent.) is a better basis than th 
ratio of the eross Value exports t thre evross Value « 
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production (27 per cent.) for estimating the relative im- 
portance of exports. He stressed thre | ly While 
exports of manufactured goods have recently declined, 
manufactured }Unn} x rts have increased, but suggested that 
as cotton goods, which are manufactured entir L\ De 


imported raw material, are 
among our exports in favour of manufactures Compose 
to a much larger extent of home-produced material, t! 
consequent national loss in wages and salaries is not 


In the gross fig 


erent as that sucae sted by the decline 





THE TREND OF NATIONAL EXPENDITURE. 
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Ill. MAIN “SOCIAL EXPENDITURE” FROM EXCHEQUER. 
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} me os ; oo s , - Grants, receipt 
Diagram IV. All Sources include Exchequer Grants, rece)} 


receipts, e.g., employers’ and employees’ contributions to Unemployment Insurance Fund. 
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of value. Dr. Snow expressed the view that owing to the 
mereasing keenness of competition in international 
markets, our export trade can only be maintained by 
depressing the standard of living, and raised the question 
whether such a depression is necessary for the purpose of 
maintaining our food supplies. His own conclusion was 
that we are still exporting more than the minimum 
necessary for this purpose, and that the dependence of 
many overseas food producers upon the British market is 
sufficiently great to force them to adjust their prices to 
our ability to pay. In the discussion which followed, his 
calculations and opinions met with strong criticism, and 
in view of the great importance of the question for the 
present fiscal controversy we propose to join issue with 
them in these columns on an early occasion. 





The Volume of Overseas Trade.—Last week we 
recorded a very substantial fall in the value figures of 
overseas trade of the first quarter of this year as com- 
pared with the corresponding period of 1930. The pub- 
lication, in the current Board of Trade Journal, of these 
figures recalculated on the basis of 1924 values, more than 
bears out our assumption that only a small part of this 
decline was due to the fall in prices. The following table 
shows our trade during the past five quarters as a per- 
centage of the 1924 average :— 


VoutuME oF EXTERNAL TRADE OF GREAT BRITAIN AND NORTHERN 
IRELAND. (1924=100.) 


Exports of 
Imported 
Total Merchan- Net British 
Period. Imports. dise. Imports. Exports. 
1930 : 
January—March....... 109-6 83-5 112-8 99-9 
April—June............ 105-6 89-5 107-6 87-4 
July-September ... 100-4 69-9 104-2 85-0 
October-December 117-0 81-3 121-4 82-7 
1931: 
January—March...... 102-9 76°8 106-2 69-2 


The decline in net imports in the first quarter of this 
year, as compared with the corresponding period of 1930, 
was due principally to the fall in net imports of raw 
materials, to which wool was the only important excep- 
tion; but there was also a very substantial fall in retained 
imports of manufactures, to which vehicles, and especially 
motor cars, contributed very largely. Net imports of food 
increased. Exports of food, on the other hand, showed a 
reduction, and there was a very heavy decline in the 
volume of our exports of British-produced raw materials, 
especially coal and wool. The fall in the average value of 
exports was very much less than in those of food and raw 
materials—8.5 per cent. against 12.4 and 12.5 per cent. 
respectively—and the fall in volume very much greater. 
No group showed an increase over last vear’s figures. 





Cotton Trade Problems.—Throughout the past week, 
writes our Manchester correspondent, there has been keen 
discussion in Lancashire of the report of the Cotton 
Mission to the Far East. On Monday last a conference 
took place in Manchester between the members of the 
Mission and the Joint Committee of Cotton Trade Organi- 
sations, which was attended by Mr G. M. Gillett, the 
Parliamentary Secretary to the Department of Overseas 
Trade, Sir Edward Crowe, Comptroller-General of the 
Department, and Mr L. Browett, of the office of the 
Chief Industrial Adviser to the Government. Sir Ernest 
Thompson, the chairman of the Cotton Mission, 
developed some of the points raised in the report. He 
said that with regard to China as a market for Lancashire 
the first essential was a reduction of costs. There were 
two reasons for this necessity. Firstly, there was the fact 
that Japanese costs were lower, in some cases much 
lower, than ours, and, secondly, China was mainly a price 
market. In Japan they had seen a mill weaving ordinary 
sateens with ordinary yarn on looms verv similar to Lan- 
cashire looms and in that mill a weaver looked after twelve 
looms. In another mill weaving plain calico one weaver 
attended twelve to sixteen looms. He then stated: ‘‘ The 
Mission was agreed that it would be better to have altera- 
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tions in the wage lists than for 

te have less and less employment ay, 
to draw. Sir Ernest continued:—" 1. yo 
considered the present situation as regards dia 
methods in China far from satisfactory fh ese 
was confirmed by importing British etter ONT Opiticg 
The report recommended the setting = * white agh 
in China to bring Lancashire into ‘hates fe dere 
market. The goods should be produced a : ib 
ducing and exporting basis. The organisation Es 
strong enough to hold stocks in Shanghai .;- 
enough to be able to standardise the goods sal aE 
orders."’ The general opinion in the industry a 
report of the Mission confirms the Views rites 
many quarters during the last few years that a 
thing is done to reduce costs in Lancashire her tr ” 
continue to be lost and business will steadily cg 
It is further held that there is no probability of mui 
any serious impression upon the cost of goods wi, . 
some action being taken relating to Wages and hours 
wdrking in the mills. The trade union officials re: al 
action of this kind. It is also agreed that something «i 
have to be done to reorganise production and dist: buts 
The report of the Cotton Mission to the Far East wil! ys 
be considered separately by the constituent bodies t 
Joint Committee, and at a later date there will : , 
further meeting of the Joint Committee to receive re ns 
from the different sections and to decide upon ction 
The Federation of Master Cotton Spinners’ Assoeiatyns 
has decided this week to proceed with the proposals ri 
ing to the regulation of the spinning section on the !xs 
of fixing marginal rates for standard yarns. A comm 
has been set up including representatives of the Egy : 
and American sections for this purpose. . 
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Automatic Cotton Weaving.—Our Manchester cor. 
spondent writes: —The Lancashire Cotton Corporation 
has commenced an experiment in the use of automat 
looms at the Higher Walton Mill, Preston, and I was 
privileged this week to inspect the machinery work-ng 
The looms installed comprise the Northrop, the Vicker 
Stafford, the Platt-Toyoda (a Japanese loom), and th 
Lancashire loom with the Whittaker automatic attach 
ment. There are batteries of forty looms each and thet 
are also working forty ordinary Lancashire looms, den 
run under normal conditions. With regard to the auto 
matic looms, each forty are being tended by one weaver 
but the operative is assisted by helpers who carty out the 
duties of carrying, cleaning, etc. The Whittaker Atta: 
ment looms are tended by one weaver to every sixteet 
with helpers. With regard to the ordinary Laneast 
looms one weaver is looking after four looms, and no heip 
is provided. The looms are all producing a standart 
bleaching cloth, and they are all using identical — 
The looms are being run at the speeds which are re ond 
mended by the various makers. The results are bene 
recorded, and I understand it is the Corporation — 
tion to publish all the data obtained after about § 
months’ working. 


—— 


Employment and the Cost of Living in March" at 
mainly to the seasonal revival in the building an¢ er 
trades and to the recent slight improvement !0 - a 
industries, employment during March was - i le 
than in the preceding month. According to the 2" 
of Labour Gazette, among the workpeop! a 
unemployment in Great Britain and ee . 
percentage unemployed at March 23 was 21.5, a8coN 
with 21.7 per cent. at February 23 and 18 4 
vear ago. The number of insured workpeop! imatel 
ment at March 23 is estimated to have been appr’ op 
9,267,200—42,300 more than a month ago, but 1 
less than in March, 1930. The number of Per anted t 
tered as wholly unemployed at March - a 93rd, 
1,859,526, as compared with 1,888,716 at . ‘ily without 
and 1,135,768 a year ago. Those mars bruaty and 
work totalled 604,089, against 613,692 in + remploved 
407,429 in March, 1930, while the numbers Ul 
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cons usually in casual employment amounted to 
ng } ersous “Men'S 


a at March 23rd, as compared with 115,250 at 
16,0 & 1 95,602 a year ago. The latest return 


nary Jord ane 


‘she Ministry states that on April 13th the total number 
aga unemployed was 2,561,054, of whom 
wholly unemployed and 583,306 tempo- 
rile stopped, while the remainder, 114,757, consisted ot 
eee usually in casual employment. The total figure 
_— i of nearly 20,000 as compared with the 

ates pa As regards the cost of living, prices con- 
Pall doing Mare, the index: number of th 
\finistry of Labour at April Ist registering 47 per cent. 
“hove the level of July, 1914, as compared with 50 per 
opt. at Mareh Ist and 57 per cent. a year ago. For food 
one the index stood at 29 per cent. at April 1, against 
34 per cent. a month before and 43 per Cons. at April 1, 
193), The fall in the indices was accounted for mainly by 
~oductions in the prices of eggs, milk, butter and meat. 
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The Spanish Stabilisation Credit.—A_ few weeks ago 

was announced that an international credit of 
$60,000,000 had been arranged for the Bank of Spain, 
wth the guarantee of the Spanish Government, to assist 
n the stabilisation of the peseta. London bankers had 
no direct interest in the credit, which was sponsored partly 
by an American group headed by Messrs J. P. Morgan and 
Company, and partly by an international group centred 
mn Paris and acting under the leadership of the Banque 
de Paris et des Pays Bas. This latter group included 
many of the principal Paris houses and also certain Conti- 
nental banks. Immediately after the revolution some 
doubts arose as to the position of this credit, especially as 
t was guaranteed by the former Spanish Government 
ind as its arrangement had evoked considerable opposi- 
tion from those who took a leading part in the formation 
‘the new Republican Government. These doubts were 
resolved at the week-end, when it was officially announced 
that the credit had never been drawn upon and that it 
liad been decided to close it forthwith. In order to 
stibilise the peseta, the new Government intends to rely 
upon existing foreign balances and upon measures now 
veng taken to arrest the flight of capital from Spain. It 
remains to be seen how far these are efficacious, and, 
ideed, the revolution probably means that such questions 
is the determination of the rate of stabilisation will be 
nsidered anew. 





Polish-Russian Trade.—Our Warsaw correspondent 
‘es:—It is announced from Katowice that the Soviet 
‘ommercial Mission has placed a new order with 
bismarckshutte and its allied foundries in Upper Silesia 
American capital is understood to be strongly represented 
these enterprises) for 250,000 tons of structural 
luaterials to be delivered during the remainder of 1931. It 
s lurthermore announced that credit up to 18 months will 
» lowed on this contract, with one of the State financial 
““itons guaranteeing 40 per cent. of the risk. The 
sah —_ order is estimated at 70 million zloty. The 
“es during recent vears have taken about 500,000 tons 
“nh and steel products annually from Polish Upper 
“An order for 87,000 tons of products was placed 
the & ee ago, at which time it was reported that 
a . tS wou d not give any more large orders to Polish 
an unless the Government agreed to accept im- 
(‘tom Russia more freely than has been the case up 
__g Present. The placing of the 250,000-ton contract, 
shenleatt a a the Polish Government will 
ports from eed ft an restrictive attitude towards im- 
‘0 unofficial sam -. this is more or less contirmed by 
plants will eta r at Bismarokshiitte and other Polish 
Polish ae aay a y Russian ores from now on, rhe 
‘ports of fish - — also reported, will permit larger 
products from — ~ a cotton and certain other 
the Soviets to shin ” — moreover, have agreed to allow 
Poland's ts P ae 1andise via Poland to Germany. 
valued at 129 million —_ Russia in 1930 were officially 
ports from Russi. yaa zlotys (3 millions sterling), while 
'ssia amounted only to 46 million zlotys. 
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DOOD bbb A 
Stocks Or Suares? 


Your widow will be lucky if she secures 5 4 
and avoids losing the capital you leave her. 


, Why not Guarantee your Dependants 15°, ? 











The new “Safeguard” Policy pays them €3 
per week free of Income Tax for every £1,000 
Assured. Write for details and avoid an S. O. S. 
for charity. 


LEGAL & GENERAL ASSURANCE SOCIETY, LTD. 
10 Fleet Street, London, E.C.4 

Established 1836. Assets Exceed £21,000,000 

General Manager: W. A. WORKMAN 





Transvaal Gold Output.—The output of gold of the 
mines of the Transvaal during March amounted to 910,998 
ounces of fine gold as compared with 839,937 ounces pro- 
duced during February and 914,576 ounces in January. 
In March, 1930, the output amounted to 889,370 ounces. 
The following table shows the monthly output since the 
beginning of 1925:— 























! 
Months y 1925. | 1926. | 1927. | 1928. | 1929. | 1930. 1931. 
! ' 
Fine Fine Fine Fine | Fine Fine | Fine 
O1s. Om. Ou. Ozs. Ozs. } Ons. Ow. 
January 823,692 | 796,270 839,782 843,857 876,452 | 882,801 | 914,576 
February | 753,925 | 753,924 779,339 816,133 815,284 | 818,188 | 839,937 
March... | 825,479 | 834,340 860,511 877,380 866,529 | 889,370 | 910,998 
April.... | 787,519 | 803,303 824,014 825,907 872,123 | 868,606 aa 
May...... 813,249 | 849,214 859,479 886,186 897,598 | 916,215 
June .... | 780,251 | 852,145 855,154 862,363 856,029 | 887,867 
July ..... | 818,202 | 860,134 851,861 867,211 889,480 | 912,652 | 
August . | 808,218 | 843,854 863,345 891,863 889,601 | 921,081 
September; 797,247 | 839,939 842,118 857,731 849,553 | 903,176 
October 812,832 | 853,296 855,743 897,720 888,690 | 926,561 
November! 787,633 | 840,276 848,059 872,484 861,593 | 884,753 
mber}| 791,455 | 836,157 851,225 859,761 851,134 | 908,492 
Total.. |9,599,702 |9,962,852 |10,130,630 | 30,358,596 |10,414,066 | 10,719,760 |2,665,511 














The number of natives employed by members of the 











Witwatersrand Native Labour Association and Con- 
tractors over the past few months was as follows :— 
; | 

July, | Aug., sept., | Oct., | Nov., Dec., | Jan., | Feb., | Mar., 

1930. | 1930. | 1930. | 1930. | 1930. | 1930. | 1931. | 1931. | 1931. 





| | | | | 
Gold — 201,111! 202,257! 205,061! 206,778! 205,030! 203,473) 209,442! 209,777; 207,239 





Coal mines} 14,670) 14,788) 14,706; 14,482; 13,973 — 13,865} 13,740; 13,436 
Diamond | 
mines 5,490 5,754 5,767, 5,032) 4,748} 4,607) 4,325 4.555) 4,106 











221,271 222,199) 225,538 226,292) 223,751 221,883) 227,652 227,850 224,781 
| | 








There was a decline in the native labour figures for all 
branches of mining during Marel. 





Report of the 
comprehensive 


The National Bank of Hungary.—The 
Hungarian central bank begins with a 
view of the international situation during 1930. In the 
main it covers familiar ground, but it is interesting to 
observe the Hungarian point of view. Early in the year 
high hopes were placed upon the reparations settlement at 
The Hague, a matter which was of especial importance to 
Hungary, but as the year progressed it became clear that 
Hungary was involved in the general trade depression, 
and the situation of Hungarian farmers became particu- 
larly difficult. This has reacted upon the general national 
economy and in particular upon the public finances. On 
the other hand, Hungary has displayed certain powers o! 
resistance against the depression, and the foreign trade 
returns suggest that Hungary has to some extent bev 
able to adjust herself to the altered conditions. The 
Appendices to the Report include very full statements of 
the bank’s own position. During 1930 the note circula- 
tion contracted from 5) to 469 million pengés, this 
reflecting the fall in prices which occurred in Hungary as 
elsewhere. At the end of the vear the bank’s holdings of 
gold and gold exchange amounted to 206 million pengos, 
the remaining assets of the bank consisting mainly of 
298 millions of inland bills, warrants and securities. Thus 
the bank is in a thoroughly liquid position, and in actual 
fact has maintained its gold and gold exchange holdins- 
at a fairly constant level during the vear. There is a 
slight net fall in discounts and advances on securities 
taken together, but this is no more than might have been 
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‘ vpected from the general recession in business and fall | It should be exphuned that the fe {} a 
n prices. The general impression left by the Report is | the company’s business on) and d a Nitin 
: : » « Oot y 


that Hungary's experience during last year was typical 
of that of the world at large, and that the nation’s central 
bank has fully maintained its strength during a somewhat 
dificult period, 


Our Budget Supplement—A Correction.—On page 6 of 
the Budget Supplement, published with our last week's 
issue, it was stated that receipts in 1930-31 from the 
Young *‘ Plan ** had been transferred to the Debt Com- 
missioners for the reduction of debt. The word ‘* Plan ”’ 
should, of course, have been ** Loan,’ the reference being 
to the proceeds (£9 millions) of the Reparations Loan 
issued in 1930. 





INSURANCE NOTES. 


—— 


Royal Exchange Assurance.—J uring the last five years 
the premium income of the life department has grown 
from £717,112 to £925,966, and the fund from £6,005,289 
to £€8.545,510; the figures speak well for the energy with 
which this department is conducted. Last vear’s new 
life business again showed an increase, the 1930. total 
being £2.501,132, compared with £2.273,907 in 1929. A 
quinquennial valuation has just been completed, with the 
following results (the corresponding figures for the 1925 
valuation being inserted for comparative purposes) :— 


1921-1925. 1926-1930. 


Trading surplus earned during quinquennium : £ £ 
CD CI crerciessninnesinanusséenietes 702,366 1,327,783 
EE eer si li cnicceciratanbesehsbabhesoun 41.243 52,250 


Brought forward 


sevekuiatbbenseepieneceninuuins 51,984 127,027 
795.593 1.507.060 


Allocations : 
To Bonuses to policyholders .................. 551,888 895,309 
.. Shareholders’ account : 
From life assurance fund (10 per 


RG ION) Sicsessevescsincenessscs 75.435 130,755 

From annuity fund (100 per cent. of 
URED nb bbircbikshinnsechocboovenss veces 41.243 52,250 
. Bonus equalisation fund ................+. oe 250,000 
ee 127.027 178,146 


795.593 1,507,060 

As will be observed, the distribution to the policyholders 
is a very conservative one, a large part of the balance 
of trading surplus being utilised to create a bonus equali- 
sation fund. This distribution permits of a reversionary 
bonus at the rate of 40s. per cent. per annum on sums 
assured and existing bonuses, compared with 35s. per 
cent. per annum for the preceding quinquennium. The 
shareholders’ account will benefit during the next five 
years by an annual sum more than 50 per cent. in excess 
of the figures taken credit for in each of the five years just 
ended. The premium incomes in all other departments 
show a reduction, thus reflecting the general state of trade 
depression, but the underwriting results are a great 
improvement on those for 1929. Fire business has pro- 
duced £1,685,000 in premiums, general _ business 
£1,262,000, and marine business £653,000. The detailed 
results of the past two years are shown below :— 





1929. 1930. 
Amount Percentage Amount Percentage 
of of of of 
Profit. Premiums. Profit. Premiums. 
£ £ 
Fire department ............ 75.135 4-2 129,095 7:7 
General department. ........ 41.482 3-2 39,387 3: 
Marine department.......... 213,598 — 28-7 — 19,830 -3-0 
Life department.............. 15,087 26.151 
Annuity department ...... 8,248 10.450 
Capital redemption depart- 
SRMIEB ccecveseseses pietadeesens 1,311 2,293 
Trustee and executor 
department ......... “errr 16,848 12,754 
Released from taxation 
REE EE Ul ean 100,000 
44,513 200.300 
Less taxes, expenses, &c. 76,612 93,765 
Total net trading surplus..— 32,099 106,535 
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usual, the business of the various impor int 
Phe interest Income (Which includ s in the 
sidiaries only dividends received) eg 
reduction, and is now only just. sut% iy 
company’s dividend, which for the sivth .. 
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remains at 27 per cent. ; 








Eagle Star and British Dominions Insurance 
trading results of this combine are very] 2 
by year by the operations of the life di 
the life fund amounts to the lars total of ove 
millions, only some £5 millions is represented by the : 
of the current series, which in fact only started | ea 
in 1919. The remainder is accounted for by the fom... 
funds of the ** Eagle,’’ the ** Star,” the “ Ep 
Scottish “" and the ‘* Sceptre.’ These funds 
originally acquired at a cost of £606,000, now write: 
to £305,000, and their subsequent history as saleasd 
has been notoriousl, a great deal more fav urable { 
point of view both of the with-profits pol evholders ay 
shareholders (/.¢., the Eagle Star and British Don 
than inthe davsoftheirindependence. Quinquenn 
tions of the English and Scottish and of the F 
were made on December 31st last and the resy! 


been reviewed in these notes in a previous issue. T] 


argely aff 


‘partment. Al: 


. 


valuation of the other two closed funds took place in I 


The yield to the parent company on the written-down 
of these investments, after converting the last quing 
nial allocations to an annual basis, works out at t! 
high figure of 174 per cent. per annum. So fa: 
current series is concerned the only information furns 
in the report is the amount of the new business, w! 
£2,352,501 shows some reduction on the previous 
total. The total premium income of the fire, aceide 
marine departments in 1980 was £3,005,000, whic 
pares with £3,249,000 in 1929. The largest departmien" 
the general, and this contributed £1,333,000 towards : 
total, over £100,000 in exeess of the preceding \ 
figure. The diminution in premium income was 1 
trated in the fire department, and in the marine deps 
ment where after previous disastrous losses the acc 


has been reduced to manageable proportions. For th 


4 ° > ’ 7 with loge } ty 
time since 1926 no transfer from profit and loss has 


mn . tah now hic 
needed to assist the marine departiment, which now } 


fund in excess of one vear’s income, and mav be expect 
therefore to be self supporting. The detailed resi 
1929 and 1930 are shown below :— 


1929. 1930 
Percentage Percentag 
of ! 
Amount. Premiums. Amount. Prem: 
£ £ 
SUG: fa ve caluadevadiatehseineuee 36,170 3:7 a La 
NS CEE ENT 36.470 23°4 43,225 : 
Employers’ liability......... 742 0-4 Ripe Ae 
i ec enuien 40,341 3°3 Jé,00- 
ES Oe Sc checuen — 25,000 39 
Life :— 
Current series .........++: 50,000 
Sceptre ......eeeeeeeee 21.487 eis 
** Eagle ”” ......sccceeeseees we per 
* English and Scottish ”’ sae ’ . 
160,210 207,803 
Less :— 
Items debited to profit 97 716 
and loss account ...... 98,392 Jt. 
Written off acquired 0,000 
closed funds ......++-+++ _ ov: 
Investment fluctuation £9000 
ACOOUNE c.cccccccccceccess 35,000 wv, 
133,392 197,716 
bese 087 
Total net trading surplus 26,818 10 


larpy wu 
The usual dividend of 20 per cent. has been dec! ws ; 
the cost of this is covered for the first time by It 
earnings without the necessity of 4 
surplus. 


draft on trae ne 
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Assurance.—T hie life department of the (Athas 
} in 1930 a fresh record by the issue of new 
$ for sums assured of 4,243,948 compared with 
porn “6() in 1920. In addition the substantial sum ol 
ean received consideration mone\ for 
< granted, the corresponding figure for 192) being 
yay, Owing to the rise in the standard rate of income 
, ie net interest earnings have declined fi 
tis. Bd. percent. to £5 5s. Td. per cent., but the latter 
the existence of a substantial hidden 
» in the book value of the ussets and also because 
f nd includes a considerable annuity business which 
se free of tax, is still a very high rate. The 


honus for the veu 1930 has again been maintained 


vjonary rate of 48s. per cent. on the sums assured 
existing bonuses. The fire department, although it 
experienced a more favourable incidence of loss ratio 
yy hore and in America, has been unable in face of the 
fe price level to maintain its income, and this has 
hor fallen to €2,173,000) from  £2,382,000. The 
lent and general account has produced a_ slightly 
wor neome of £479,000, and the marine account re- 
: t virtually the same figure, namely, £167,000. 


nan " 
I Is all 


Resides being an extremely moderate one, this aecount 
hoc been very carefully managed, and ever since it was 
naugurated in 1920 no transfer has been made either to 

from profit and loss account. The result is that the fund 
snow equal to two years’ premium income, and is 
eknowledged to contain a substantial hidden earned 
profit. The detailed results of the past two vears are 
shown below :— 
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1929. 1930. 
Percentage of Percentage of 
Amount. Premiums. Amount. Premiums. 


£ £ 
Teac an cas 194,090 8-3 194.525 8-9 
ES I are 19,445 4-1 36,3598 7:6 
NN ee ee oer eee eee 
BN PA isk sa satcenatcnenons 21.689 22.390 
235,224 253,313 
Less items debited direct 
tu profitand loss account 92,899 139,140 
Tota! net trading surplus 142,325 ~114,173 


In addition to the items shown as being debited direct to 
prot and loss account the sum of £54,000 was written off 
"6 cost of acquisition of the Montreal Life Assurance 
(ompany in 1929, and a further £55,000 was transferred to 
eserve against unealled eapital. On this oecasion the 
"gure in the above table of £139,140 includes £75,000 
wntten off the cost of office buildings, ete., in connection 
‘th the rebuilding of a portion of the head office premises. 
a transference of a further £55,000 to reserve against 
‘culled capital enables a further 5s. per share to be 

tten off the unealled liability. The dividend remains 
‘he same as in each of the two previous years, namely, 
’- percent. free of tax, but owing to a falling off in interest 
_—— the gap between the cost of the dividend and 
_test earnings has widened to £35,000. Nevertheless, 
_* Sears operations have enabled the company to add to 
‘Surplus resources the satisfactory sum of £79,000, 
Compared with €115,000 in 1929. 





Goneral Accident, Fire, and Life.—In 1924 the General 
a nt purchased the share capital of the General Life 
nce Company, and, since January 1, 1926, all life 
oe *s has been transacted by this subsidiary The fund 

mf tae ee and has built up a premium in- 
nder £23 hails, a high figure in relation to a fund of 
2 4 ‘8 mi ions. Last vear’s new business was 
"ASP eg compared with £1,985,539 in 1929. 9 On 

31, 1930, a valuation of the fund was made, 

ication whatever of the results is furnished in 

luations a — states that ‘* Full details of the 
due course in ae ution of profits will be furnished in 
ngly depree: - a to the Board of Trade. We 
nformation ae i denial of the policy holders rights 
lave pin oi ‘ progress of the business in which 
‘Wan outlay eres rights; for few policyholders will 
nical int "he bh XUs. for the sake of delving into the 
ricacies of Board of Trade Returns. The re- 
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Versionary bonus declared tor the tive years on the current 
serles Is given as 3ds. per cent. per annum on the sums 
assured, and this compares With 25s. per cent. and 5ds. 
per cent. respectively five ago on General Life 
policies and General Accident policies. The explanation 
of these low rates of bonus lies in the interest earnings 
and expense ratios. The net rate of interest 
earned during the last tive Vears works out at the com- 
paratively low figure of £4 7s. per cent., while the 
corresponding uverage eXpense ratio of BOS per cent. 
uppears to be on the high side. 
business is centred in Fire and Accident insurance, par- 
ticularly the latter, wherein it has huge interests largely 
based on U.S A. casualty insurance. Fire premiums in 
LO50 produced an income of £605,000, compared with 
£657,000 in 1929.) There was a reduction in Accident 
premiums, from £6,964.000 to £6,707.000, though the 
whole of this falling off was concentrated on ‘ monthly 
and other short-term ”’ contracts, which are now respon- 
sible for less than 15 per cent. of the total, compared with 
ws much as 35 per cent. five vears ago. No unexpired risk 
reserve Is maintained for these short-te ru Contracts, nor 
is one hecessary, but for the long-term contracts the un- 
expired risk reserve has been increased from 37 per cent. 
to 58 per cent. In the table below. however. the figures 
have been calculated on the common basis of a 40 per 
cent. reserve. In marine business the Corporation has 
very wisely been content with a smell account, and in this 
also there has been in 1930 a reduction of premium in- 
come, the 1930 figure being £73,000. The detailed results 
are set out below :— 


Vears 


average 


The Corporation's main 


1930. 
Percentage of 
Premiums. 


1929. 
Percentage ot 
Premituas. 


Amount. Amount. 


¢ ay t oy 
PMN oases ae wadececus 79,886 12-2 72.265 11:9 
MCIIOING oisccessceces 246,207 me 323,619 4-8 
ec csaxusad - 37,445 59°6 By o 18:8 
288.648 382,152 
Less items debited 
to profit and loss 
ROCOUME 6.ccccccees 207.417 318,919 
81,231 63,213 


For the fourth year in succession the dividend has been 
increased, and is now at the rate of 56 per cent., though 
interest earnings alone would have permitted a dividend 
of 76 per cent. The results of the year’s trading may be 
summarised by the statement that the Corporation's free 
surplus has been augmented by a sum of £150,584, com- 
pared with €154,737 in 1929. In addition, premiums on 
share capital issued during the vear have added a further 
£206,800. The Corporation's total resources (other than 
the capital and life department funds) are now equal to 
55 per cent. of the premium income, showing a satisfac- 
tory increase of 5 per cent. over the 1929 percentage. 








Overseas Correspondence. 
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UNITED STATES. 


Dividends — Stock Exchange — Public Finance — Money 
— Oil Difficulties — Agriculture and Industry — Failures. 
(FROM OUR CORRESPONDENT. ) 

New York, April 10. 
Litthe lias transpired since the opening of the second 
quarter to arouse hopes of an early upturn in trade, and 
the country has been inclined to over-emphasise the 
evidence of poor times that have already been experienced. 
Dividend reductions continue. The decline in common 
stock payments in the past year has been fully as pre- 
cipitate as was the rise in the boom times of 124 At 
present It Js estimated that the average vield on common 
stocks is a little over 5 per cent. and that the reductions 
of the past year on stocks listed on the New York Stock 
Exchange mean a decline of nearly $50,000,000 in 


annual payments. 
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Reinvestment demand for stocks and bonds from 
recipients of the heavy April dividend disbursements has 
made no great impression on security markets. New 
capital flotations of the past week were higher than 
average, mounting to over $200,000,000, but except for 
the issues of highest quality, such as the New York State 
loan, the market has been rather sticky. Removal of 
syndicate support brought sharp breaks in the recently 


offered loans for the New York Central and Pennsylvania | 


railroads. Investment bankers say the bond market has 
the appearance of more strength than it really possesses, 
and they would be surprised if it could absorb any great 
volume of new loans in the immediate future, but that 
does not apply to the Government issues. Terms have 
been announced for the early April financing, which will 
be an issue of $275,000,000 of certificates, maturing in 
December, and bearing 1% per cent. interest. Consider- 
able oversubscription is expected and the Treasury may 
allot upwards of $300,000,000. 


The market had not expected a long-term issue at this 
time, but the heavy financing which must be done between 
now and the June 15th tax date and the unwieldy mass of 
short-term Treasury issues outstanding suggest the prob- 
ability of a long-dated loan before long. Short-term debt 
is about $2,700,000,000. Bill issues of $214,281,000 fall 
due in May and certificates of $590,000,000 mature in 
June. September maturities are about $634,000,000 and 
the December certificates due are $543,000,000. 


The Treasury deficit is steadily rising, at present stand- 
ing at approximately $650,000,000. It will rise at least 
until the June tax collections, which doubtless will fall 
below the March receipts. First-quarter collections were 
$334 000,000. Since the increase in the bonus law provi- 
sions, loans to ex-soldiers have amounted to $379,000,000, 
bringing the total of all loans on the adjusted compensation 
certificates plus redemptions paid by the Treasury to the 
banks to $680,000,000. The Government's latest estimate 
for these loans is $1,000,000. To meet further payments 
and other running expenses the Treasury in the next 
fortnight will call an additional $200,000,000 or so from 
deposit in commercial banks. Interest on Government 
obligations due this month amounts to $149,000,000. 


This large-scale transfer of money from investment 
markets to ex-soldiers and other beneficiaries of Govern- 
ment expenditure has disturbed the money market some- 
what, though it has also brought some stimulation of 
trade. Cheques sent out by the Treasury are slow in 
returning to the banks as private deposits. and when 
they do so they require reserves at the Federal Reserve 
Bank, which tends to stiffen rates. As an offset to this 
and doubtless also to ensure continuance of easy money 
a8 an aid to business revival as well as to Treasury finane- 
ing, the Federal Reserve Bank has announced a reduction 
in its buying rate on 60- and 90-day bankers’ bills. The 
new rate is 1{ per cent., and it is bringing in more bills 
to the Reserve, dealers’ holdings having mounted about 
$75,000,000 as a result of Treasury operations. Call 


money has relapsed to 14 per cent., but is firm at that 
rate, 


Bankers are confident that easy money will continue at 
least until autumn. Little attention has been given to 
the various rumours regarding Mr Montagu Norman’s 
visit, but it is believed that close harmony will be 
maintained between the Bank of England and the 
New York Federal Reserve Bank on monetary 
policy. Governor Harrison, of the New York Bank, 
has, it is understood, no present plans to attend the 


approaching annual meeting of the Bank for International 
Settlements. 


Parlous times in the oil industry were accentuated this 
week by fresh reductions in crude oil prices applicable to 
the new flush fields in East Texas. Some oil is being 
bought there at as low as 20 cents a barrel. This new 
menace prompted the holding this week of a meeting in 
Washington of representatives from the several south- 
western oil-producing States. An agreement was reached 
in principle for uniform laws and a board to direct curtail- 
ment and allocation of oil production. Whether the 
scheme will work remains to be seen, but it is feared 
that some States may insist on fixing prices for crude 
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as a condition of limiting output. 


factors do not appear to be particularly enth Ha ™ 
the scheme, though anything which might brine «i 
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cut in production would be welcome. 
season of heavier consumption of 
products is opening. 

The drought over the western and ¢, 
has broken, and the Department of Agriculture has » 
its estimate of winter wheat output, hong 5 
644 .000,000-bushel crop, or 40,000,000 bushels more o.. 
the 1980 outturn. If the Department's estimates of 1h 
spring planting are borne out, the total crop is wae 
less unlikely to reach last year’s harvest. akin: 
estimated at 822,000,000 bushels. 


Building construction has felt the stirrings of the ses 
Permits granted in March were 47 per cent. hig} 
in February, according to Bradstreet's, but were 9 per cen 
lower than a year ago. Contracts let in the 37 States 
east of the Rocky Mountains, as reported to the F 
Dodge Corporation, were 40 per cent. larger in Marct 
Several sections of the country showed gains over }\s 
year. The steel trade has lost further ground, the rte 
operation being 53 per cent. Evidently the steel industr 
this year reached its peak in March, whereas last y. 
activity continued to rise until April. Unfilled orders 
the Umted States Steel Corporation for March + 
30.000 tons, but the smallness of the gain suggests | 
appointingly small specifications against second-quar. 
orders. Steel prices continue weak, and it is doubt 
if many steel companies are currently earning ansthing 
for them common shares. March iron output ws 
2,032,248 tons, the gain being 7.6 per cent., compa 
with a rise of 10 per cent. in steel ingot production. 

Motor production is rising gradually. Output in Mw 
is estimated at 287,000 units. — Actual production 1 
February was 229,268 and in March of last year it was 
422.043. March production was the highest for ans 
month since June of last year, but the quarter has broug!" 
a drop ‘ot 34 per cent. compared with a year ago 

Business and banking failures are taking place in lary 
numbers. Bank failures for the first quarter are estimated 
by Dun’s at 270, compared with 124 a year ago, buts 
number of banks in the south which failed several mon'ts 
ago have reopened. Doubtless « good many insecure 
western banks which have been nursed along will go und: 
if farm prices do not improve. In the interior money 's 
by no means easy. Country banks which have been well 
managed are fairly liquid for the most part, but the 
are reluctant to make loans under present conditions 
Business is very slow in the south and middle west, «0 
there is not much hope of improvement before the sume 
and autumn harvests. 
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FRANCE. 


Politics — Presidential Election Prospects — France 
British Trade Relations. 


(FROM OUR CORRESPONDENT.) . 

Paris, April + 
PoniticaL opinion this week is centred on the » “se 
that the remarkable victory of M. Herriot, in ple 50 
municipal bye-elections last Sunday, may ry? end 
pected effect on the national situation 0 ae 
ing to the Cartel des Gauches, and pars 
formerly belonging to the Cartel « se, Te rit 
larly in next spring's general elections. _ a eon 
resigned his seat on the municipal councl da est 
which he has been mayor for the past aes aah 
as a protest against the action of the _— = the righ 
of the council in appropriating, by a cary tg oe #4 
to elect all the delegates to represent . dein alleed 
pending senatorial election in defience © the Badical 
tacit pact to share the delegation with bring th 

‘ . . 1 » gement. To rn tl 
Socialists under the old cartel arrange 5 the bold se? 
dispute to a concrete issue, M. Herriot too ' 


. rard 
: M > oe -omIn forw 
of resigning his seat on the Council and ¢ 8 won 


ieipal by 
as a Radical-Socialist candidate at a wea 
election to fill a vacancy in one of sues + 900. 
held by a Socialist with a majority of over }, 


ous!’ 


Ott 


standit 
a 
Piaee s 
\ Ta! 
Just 
mple 





most 4 
ast. 
May 1 
two p 
gener 
tor an 
put 1 
found 
politi 
outlo 
mav | 
betw 


Sp 








THE ECONOMIST. 


893 











Aaa 


tion of the Marxists, M. Herriot captured the 
supe “ght at the first ballot, by a majority of over 
seat i vacancies in other wards being, on the same 
] Si) s 


dav. again secured by mennhers - am pony 
rise victory has put the Socialistic Radicals and the 
a on the council on equal terms, with 25 votes 
}, Jeaving the seven other seats to the Moderates, on 
: oo port M. Herriot has had latterly to rely for a 
: athe . Simultaneously, at a parliamentary bye- 
Leation ‘n the Ardéche Department, the Socialists, in 
«noe of all cartel arrangements, stole yet another seat 
eget Radical-Socialists, and thus drew level with 
*h. latter, with 108 seats each, in the duel for the coveted 
sanding of “ largest Party in the Chamber. (Third 
luce is held by the Marin Nationalists, and fourth by 
\{ Tardieu's group-) 
Just how all this will work out, in the extraordinarily 
uplex game of French political party warfare, even the 
most astute parliamentarians do not yet venture to fore- 
ust. In view of the pending presidential election on 
\ay 13th, and the effect any definite break between the 
two parties may have on their prospects at next year's 
-peral elections, the Socialists are reported to be anxious 
for an immediate truce with M. Herriot and his followers, 
put it is impossible to say whether this rumour is well 
founded. Recent events, in any case, have rendered the 
political situation here more complex than ever, and the 
outlook is now such that the future of European peace 
mav largely depend on the solution of the present conflict 
between these two great Parties of the Left. 


= ‘ 
\ ’)auists 


Speculation as to the result of the coming presidential 
election is now taking more definite form. M. Doumer, 
President of the Senate, remains, since the disappearance 
: M. Raoul Péret, the most-talked-of nominee, in spite 
t his seventy-four vears. M. Painlevé is regarded as 
scond favourite, with M. Maginot, the present War 
\[uister and one of the younger Nationalist leaders, third. 
1M. Léon Bérard. Minister for Justice, fourth. M. 
Briand has apparently lost ground seriously under the 
repereussion of recent events abroad, and particularly 
snee M. Doumergue’s much-diseussed swan-song " 
discourse at Nice, and the recent opening of what seems 
to be an organised campaign against his election. 


The official announcement that, on the initiative of the 
British Government, the French Government has agreed 
‘0 open conversations in regard to what, for all practical 
purposes, would amount to the conclusion of a new com- 
nerclal treaty between the two countries, has had the 
eect of a bombshell on British trading interests here, 
“id apparently in London also. The first public notifica- 
ton that any such negotiations were even contemplated 
wok the form of a communiqué from the Ministry for 
umerce, published here on Sunday evening, intimat- 
ng, so indirectly that most people failed to realise the 
tuportance of the news, that MM. Elbel and Arnal, two 
uigh ministerial officials, would take advantage of a visit 
dey Were Inaking to London ‘‘ to enter into contact with 
ue British authorities and study with them the main 
ues of the pending negotiations between the two countries 
‘view of the conclusion of a treaty of commerce.’ 


fr some reason British official circles here are 

“ously reticent on the matter. Inquiries in other 
«sponsible quarters, however, show that, following on 
“© breakdown of the recent tariff truce project at Geneva, 
Ne British Government, in March last, forwarded Notes 
vo the seven other Powers who took part in the Geneva 
““sssons (France, Germany, Italy, Belgium, Switzer- 
nd, Poland and Austria) asking them if they were dis- 
“sed to consider reductions of their existing tariff rates, 
except Most of 


( 


, 
\ 
? 
{ 


“ — these are already obviously low. 
vic) # tents approached are understood to have 
age | ‘favourably, so that it is probable that not merely 
out a whole series of “* tariff talks ’’ will be under- 
a - the near future. The pending negotiations 
Srey “ge and France will apparently mark 
wit al ‘ . the series. That these individual talks 

‘ny general conversation still remains no 


re than bili a 
; probabl 4 possibility, but it is unofficially regarded here 
Probable, 





Franco-British trade relations have hitherto been 
governed by the commercial treaty signed on February 28, 
1882, which has for many years proved most inadequate 
to meet the greatly modified situation that has arisen in 
consequence of modern economic and industrial develop- 
ments and the radical changes that have come over the 
foreign trade situation as the result of these factors. The 
British Chamber of Commerce in Paris has for many 
years been doggedly making representations to the British 
Government as to the prejudice caused to British national 
interests by the fact that, although French products 
enjoy free entry to Great Britain, British goods have to 
face constantly increasing French import duties. It is 
refreshing to note that the Chamber has never advocated 
the imposition of countervailing ‘* protective ’’ duties on 
French goods entering Britain, but has consistently 
pressed for action to be taken to induce the French to 
accord to British goods special and substantial reductions 
of Customs dues in recognition of the fact that French 
products are given free entry to Britain. Until last 
March all these representations from Paris had utterly 
failed to excite practical response. 

The French view of the British Note is largely condi- 
tioned by fear that the present protectionist movement in 
Great Britain may prove successful. The Lille Chamber 
of Commerce has already addressed a letter to the 
Minister for Commerce protesting against the British 
request for tariff reductions, and insisting that such a 
step would throw open the French home market to 
British products, and consequently to those of all other 
countries which enjoy the benefit of most-favoured-nation 
treatment. The obvious rejoinder is that woollen and 
cotton products from the Roubaix-Lille area enter Great 
Britain free, whereas British textiles are subject to fair], 
heavy import duties in France. More difficult arguments 
for the British negotiators to overcome, probably, will be 
those advanced by the French silk manufacturers and 
wine producers, of which it may be anticipated the 
French delegates will make good use. The key to tly 
whole French case is probably to be found in the state- 
ment made by the Ministry for Commerce in last 
Sunday's communiqué: ‘* The French Government 
cannot remain indifferent to the protectionist tendencies 
which are clearly being manifested in Great Britain, «ni 
which, should they prove triumphant, will seriously pre- 
judice French interests in a country which has hithert 
been the best customer for French exports.”’ 





GERMANY. 


International Politics — Wages Question — Cabinet 
Programme — Russian Contracts — March Foreign 
Trade. 
(FROM OUR CORRESPONDENT. ) 

Berwin, April 23. 
Tne international discussion of the Austro-German 
Customs Union is naturally being followed in Germany 
with close attention, but without any uneasiness. This 
applies especially to the vague French counter-project of 
which so much has been heard in the Press. As far as 
can be gathered from the French Press, the object of 
this plan is to grant preference to grain imports from the 
agrarian States of South-East Europe, apparently in 
order to immunise them against German ‘‘ seduction.”’ 
It would be matter only for rejoicing to Germany if the 
scheme succeeded in alleviating the distress of those 
countries, for the more of their agricultural products 
Hungary, Roumania, Jugoslavia and the rest can export, 
and the higher the prices they receive, the greater will b: 
their purchasing power for foreign industrial goods 
Germany herself, in the trade negotiations which were 
interrupted by the change of Government in Roumania, 
offered preferential duties on maize and barley, without 
demanding in return any preference on her industrial 
exports to Roumania; she would be prepared to mogosiate 
with Jugoslavia and the other agrarian States on similar 
lines. It would, however, be an express condition of 





ae 


st a ROARED LLL LE LY OEE a 






































































: VES eee 


Pair ROE, OCR 





mys REET 





Ray meee RNa 





ee ee 




















~~ iat 


6 “ mn 
ponctbanhonmarnon 
Se ree 








LCE ONE ASE I COIR, 





eee etna 





mohegan emg ee 





i bes 





a can Saar P 
GR FOS He ke Se ES ee 


a 
« 
#4 
i 
1 
‘4 
i 
i 
4 










































































Yee 
Ma 


S94 THE ECONOMIST. 





such agreements that the most-favoured nations overseas 
should make no chins on the basis of these preterentia! 
duties, for Germany has no intention of involving herself 
in a Customs war. 


Qn the same principle it is difficult to see how the 
French plan could be made practicable, and especially 
how all the non-German Powers could be brought into 
line merely for the purpose ot rendering otiose the Austro- 
Germany, Customs Union. Germany is the only large 
buyer ot Kuropean corn and other agricultural products, 
Whereas France is to a great extent self-supporting, sO 
that she has little to offer her allies of the Little 
utente. Ag it is entirely it question of political action 
these evononiec considerations cannot be swept aside, but 
it present M. Briand’s plan is not very clearly outlined. 


The dominance of political over economic problems 
was also the subject of a much-discussed speech by Herr 
Oscar Wassermann at the general meeting of the 
Deutsche Bank und Disconto-Gesellschaft. He said, in 
part: —" As this crisis has arisen in the last analysis out 
of the political tension in Europe, and especially out 01 
the unsatisfactory relations between France and Germany, 
it would, of course, be most certainly and rapidly resolved 
if a political understanding could be reached with France. 
It is an erroneous, though widely held, assumption that 
such an understanding could be tacitly arrived at by 
degrees on an economic basis by the interweaving of com- 
inercial and industrial interests. Mutual mistrust jias 
developed too far, and the subjects of dispute are too im- 
portant for a political rapprochement to be reached by an 
economic route. Political agreement must come first and 
economic friendship will follow automatically. To the 
cause of such political agreement we bring goodwill but 
empty pockets, unless France considers the secure peace 
which can never be achieved until our demands are 
granted, sutliciently valuable to be worth the necessary 
concessions. . . . This being so, we can only wait until 
France takes the initiative in bringing about at last the 
pacification of Europe, or until the honest broker appears 
to whom this goal appeals. ”’ 


Dr. Wassermann considers that peace and order are 
Germany's most urgent needs, and would like to see the 
authority of the Government strengthened to this end. 
The accumulation of capital must be encouraged by an 
appropriate financial policy, but it can only be achieved by 
economy in every section of society, and with this in view 
he advoeates further reductions not only in money wages 
but in real wages and salaries. 


The Cabinet will have to grapple with the wage problem 
when it meets this week. The reductions so far effected 
have averaged from 5 to & per cent. and have extended 
over practically the whole of industry, but they were 
largely defended on ground that the cost of living fell from 
153.8 in 1929 to 137.7 in Mareh, 1981. (Average earnings 
have, of course, long been below the real earnings of 
1928 and 1929 on account of unemployment and _ short 
time.) A further reduction of anv dimensions would, how- 
ever, reduce the real hourly wage rate below the level of 
the prosperous period, and such a policy would arouse 
violent opposition among the unions, which the Govern- 
ment would find great difficulty in resisting. It may, 
therefore, be assumed that the Government will only 
instruct its arbitrators in this sense if it is convinced that 
trade revival is so far off that further reduction in costs 
is indispensable. 


The Cabinet has a very full agenda. The question of 
the new duties on agricultural products, demanded by Dr. 
Schiele and opposed by Dr. Stegerwald, the Minister of 
Labour, must be settled; a new arrangement for the 
support of those unemployed who have fallen out of benefit 
must be organised; the Right Wing of the Government 
group desires alterations in the unemployment insurance 
scheme, and there seems to be some question of a redue- 
tion in war pensions. The Cabinet is onee more faced with 
a choice of thoroughly unpopular measures. but it seems 
nevertheless as though the political situation is improving 
somewhat, for there are many signs that the Hitler Party 
is losing popular sympathy. 
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The negotiations between the Soviet U 
inittee ol German industrialists OM trie tert 
liussian aiports from Grevrnn ts ep 
April 14th. The amount of the Hnins mn 
known, but it is believed to be not ae al 
millions, about two-thirds of Which ‘ b, " etl. 
machinery. The heavy industries and the 1, 
facturing industry will also benetit. 
motor cars and wagons are to be 
full economie lnportance of these orders Cannot 
until the end of August, when the plac ge 
be completed. The credits whieh Germany | 
into three groups, to be repaid in 17, D4 
respectively. The Reich and the State r 
executing the order is situated are j 
eredits to 70 per cent. of the cost of produetion 
German representatives succeeded in in 
the agreement a provision that all d sputes 
with it should be settled in German courts 
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Foreign trade in Mareh again showed 
balance. This time it was not duc. as iy» 
to reduction of imports, but to a seasonal 


rise in 
Million Reichsmarks. 
Imports. Exports, 


1930. 1931. 1930. 193] 


January... 1,305 717 1.092 775 
February... 982 620 1.026 778 
March...... 884 584 1,104 867 


Most of the inerease in exports occurred in the} 
factured goods class, exports of whieh rose tron 
662 million marks. 





NORWAY. 


Labour Disputes — Industry — Shipping — Foreign 
Trade — Money. 
(FROM OUR CORRESPONDENT.) 
TRonDuteM, Ay 

Pusuiic interest is chiefly iocussed on the labour 
occasioned by the expiry, on March 3Ist, ot most 
Wages agreements that had been in effect tor 
years. The paper industry was the first to open ne, 
tions; the Public Mediator intervened, bat on van 
the mills stopped work on March I4th.  Atter prot 
negotiations, the Public Mediator succeeded in postpor 
ing termination of work in the other industries un’ 
April 8th, but ultimately his efforts to bring the 
together failed, and 42.500 workers wi onsequel 
locked out as from April 9th. ‘Phe indusiries conce 
are, among others, the iron, mining, textile, sawin 
pulp industries, and to-day another 25.000 workers 0 
included in the conflict, bringing the total num! 
workers concerned to about 82.500, by m 
number in any previous labour dispute in Norway. 8 
the conflict in 1921, which atfeeted 120.000 workers 
crux of the dispute is the question of wazes (n' 
the former of which the employers want 


more), and as to the latter the workers demunt 
tion to 42 hours a week, instead of 18 hours vith J 
portionate compensation in wages. The hopes ot a sper 
termination of the dispute are not very high. ne 
present poor state of nearly all markets. 0! 
intensifies the seriousness of the situation, which! 
accentuated by the stringeney of competition 
Several of our largest industrial concerns 
published their balance sheets for 150, enc 
there is a decrease in earnings as colper 
the results are not as unsatisfactory #s misit 
expected. Our largest paper concern, the A> Borres 
recently declared a dividend of 5 per cent. 
6 per cent. for 1929, and net profits show © 0" 


}. tl! 


about 1.5 million kroner. On the other ic 


\t 


; , me +| a orway, Swed 
produetion of the company’s mills 1 N om 
Austria and U.S.A. only decreased by ‘ > 
There was a heavy fall in prices during the } 


= 


as regards sulphate of cellulose. which | 
below pre-war price. Though forecasts i ot 
\ear are not promising, if the labour dispute 


thy 





| such a way as to enable our industry to conip 


about 15 per cent. (in some cases less, in other cise 
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sh foreign industries, the outlook will be materially 


protrac 


» the amount of idle tonnage, and shipowners 
Lb tts . 


ise 


“ yd its report for 1950 the Norwegian Americ: 
leseribes the year as a very difficult one, the one 

‘nt feature being an appreciable increase in the east- 
re # on account of the Church festivals in this city 

- ar The curtailment of immigration quotas now 
wot by the U.S. Government will seriously, 
. west -going passenger trattic, while the adverse 
wie situation in the United States aggravates the 


tlook tor hom ward trattic this Vvear. 


minent feature in the whaling industry is the 
daot during the season 1931-82, as the British pur- 
sing group have declared themselves unable to con- 
the oil from next vear’s catch. On aceount of the 

lary conditions at present governing this industry 
wormment Bill has been submitted to the Storting 
eo with the collection of the so-called port fund 


+] ot ( mime 


( 
1 


spel 


whale oil imported from the Antarctic during | 


} temporarily stored here. 


| Ol IMports declined during February from 
-.} pyliion kroner to 63.1 million kroner, compared with 
while exports fell from 58.1 
Among import items, 


month last vear; 
13.0 million kroner. 


.. fats and oils decreased in value, while the import 
sls rose trom 4.63 million kroner. The surplus of | 
s during the first two months of this vear amounts 
3 nullion kroner, against 37 million kroner during the 
per | last ve 


ev market has been very much influenced by 
which have taken place 
he withdrawal of funds required tor the pay- 

f subscriptions to new loans, as well as Easter and 
le-quarter requirements, have brought about a 

so in the deposits with the big Oslo banks, and these 
tions were also reflected in the position of the Norges 

t the end of the quarter. On the Bourse the 

nent feature has been the drop in whaling shares 
tirng the last few weeks. while the labour crisis, of 
se. contributed to the lack of interest in industrial 


S'yyres 


iy joan transuetions 





SWITZERLAND. 


Bank Results — Gold Standard — Growing Capital 
Market — Foreign Investment — Public Finance. 
(FROM OUR CORRESPONDENT.) 
GENEVA, April 4. 
THe accounts for 1930 of the Swiss National Bank show 
+ Det profit of £284,380, compared with £272,441 in 1929. 
I has been decided to place £20,000 to reserve, to employ 
£0.00 in paying a dividend of 5 per cent., and £10,000 
‘© paying a super-dividend of 1 per cent. The remaining 
£-\4,380 will be paid to the Federal Treasury, which will, 


r iu distribute it among the 22 cantons forming the 
niederation. 


The prinein; . ‘ 

The pring ipal object of the Board throughout 1980 was 

prevent a further rise in the value of Swiss currency, 
and lare : ve . : : 
wi large quantities of foreign money were bought for 


Purpose. These foreign currencies were later con- 


. a into gold and deposited in London and New York. 
‘The end of 1930 the Swiss National Bank was in posses- 


Son of over £ 
Con ne 


rep! 


40,000,000 in gold and gold currencies. The 
© operation of the new legal provision for the 
eee = hase sangpe by the gold standard already 
sien aoe oe ae ae coins during the past year, 
ses ang po agp aa gold pieces were put into 
Latin oo : £27,120 of gold pieces of the former 
mapa: = nion was sold to be reminted. rhe intro- 
te 7 the gold standard resulted in a big increase of 
6» eee which, after April Ist, oscillated between 
”.4< per cent. of the note circulation. 


Int 
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red depression of the freight markets entails | 


lel ns as to the chances of a speedy | Securities was concurrently brought down from 44 to 
delusious «& , ’ “a -s NE | - 


n of the Norwegian Whaling Association to lay up | 


SYD 


The outstanding banking feature of the past year was 
the reduetion of the discount rate, which had remained 
unchanged at 34 per cent. trom 1927 to May, 1930, when 
it was reduced to 3 per cent., while the rate of loans on 


3% per cent., thus reaching the lowest level recorded for 
the past 25 vears. The ultimate aim of the Board is to 
put gold coins into circulation again in Switzerland, but 
I the directors thought it better to postpone that part. of 
| the programme, tor, in the present unsatisfactory economic 
| circumstances, gold coins might be hoarded in Switzer- 
| land, and probably exported to the neighbouring countries, 
| with the result that they would have to be replaced not 
| only at the expense of the National Bank, but also at the 
| expense of the world gold market. 

The report of the Bank remarks that the Swiss capital 
market further developed in 1930, and that the importance 
of this country as a financial centre is growing year after 
year. This is confirmed by the faet that the deposits and 
investments of foreign capitalists are increasing, and that 
the quantity and value of foreign borrowings from. the 
Swiss market The extraordinars 
| abundance of eapital, and the consequent low interest of 
money, account for the big increase 
| most of which launehed = for purposes 
| While the total of loans issued in 1930 by the Swiss 
| federal, cantonal and communal authorities, as well as 
| by banking, commercial and industrial concerns, reached 
| £49,054,800, compared with €18,712,800 in 1929, the 


| 
| 
| 
| 


| 
are every vear bigger 
In the issuing of loans. 


Were conversion 


aggregate of foreign borrowings was £15,030,920, against 
£4,620,600 the previous vear. The Federal Government 
| issued only one conversion loan, of £10,000,000, and the 

Federal Railways a conversion loan of £6,000,000 The 

interest on Swiss loans ranged from 4 to 6 per eent., and 
that on foreign loans from 4 to 7 per cent 

Foreign investors are not only depositing their funds in 
Swiss banks, but thes 
securities, 


ure also buying Swiss Government 
which partly accounts for the faet that their 

value has been rising during the vear in spite of the wun 
| Satisfactory conditions prevailing on the security market 

The 1980 index shows that the average value of twelv: 

Swiss Government securities rose trom 169 to 198 per 
| cent. Foreign capitalists are also investing their mone. 
| in houses and buildings, and much business was done in 
| the Swiss towns where big houses with flats have been 

acquired by foreigners, thus eausing the average value of 
buildings to increase. Despite this, the purchase of houses 
| remains a profitable bargain, as they vield an interest 
| ranging from 54 to 7 per cent. 

The Federal Budeet for 1930) estimated receipts at 
£15,820,000 and expenditure at £15,311,200, but during 
the vear expenditure was increased by about £1,600,000 
owing to the payment of various subsidies and to extra- 
ordinary expenses, So that at one time a considerable 
deficit was anticipated. Instead there bas been a surplus 
of £269,288, as receipts rose to £17,324,249, while expen- 
diture totalled €17,054.961. These favourable results, 
however, were only arrived at thanks to an unexpected 
increase of £2,000,000 in receipts, which is not likely to 
recur annually. 





| During the past Year, in conformity with the plan pro- 
| viding for the progressive redemption of the Publie Debt, 
| the Federal Government repaid £2,400,000 out of the yield 
| of the Extraordinary War Tax, and paid £1,846,800 to 
| the special fund for the redemption of the debt, which now 
| stands at over £3,880,000, while a further £260,000 was 
| saved on interest and service of the debt. The Govern- 
ment is now preparing for the repaving, at the end of the 
vear, of a loan of £4,000,000, and by means of two loans 
of £4,000,000 each—the proceeds of whieh will serve to 
convert 5 per cent. into 4 per cent. loans—it will effect 
further saving of nearly £200,000) in the 
service of the Publie Debt. 


interest «and 
Though the 1930 accounts are, on the whole, satisfac- 
tory, the rise of about £1,700,000 in expenditure as a 
result of the grant of numerous and important State sub- 
sidies illustrates the weak point in Swiss political lif 
The Federal Parliament, as well as the Cantonal Govern- 
| ments, with a view to pleasing the electorate, are too in- 
| clined to grant subsidies, not only for «ll! sorts of public 





RTA Ni eNO 


5 iat TE MSEC PED PIE AB III oe 1 


sails 











‘rtm 


1 GR SN OO le 


emai ve 


5 Se 


3a ees ao 





eae FS: 


_ 








ing reeger ecto ae TT 





niaeek 











paras fesse 
f be 


ee ee 






































Tn eal ON 











— 








—— 


896 THE ECONOMIST. 








works, but also for gymnastic, musical, art and other 
associations, and the several small sums thus employed 
form an ever-increasing total. Should receipts decrease 
in consequence of the economic depression, the Federal 
Government will be faced with a deficit, and the finances 
will only be balanced if subsidies and extraordinary 
expenditure are drastically curtailed. 








CANADA. 


Crop Conditions — Business — Canada Power and Paper 
Corporation — Parliamentary Session — Budget 
Prospects. 


(FROM OUR CORRESPONDENT.) 
Orrawa, April 7. 

Canapa is being favoured with an early spring, and culti- 
vation of the land is general in the Eastern Provinces. 
In Manitoba soil conditions are reported to be good, but 
elsewhere on the prairies there is a serious dearth of sub- 
soil moisture, and heavy rains will be needed in the next 
two months to give the crop a reasonable chance. Wheat 
prices have turned downward again, largely owing to 
favourable reports about the condition of the winter 
wheat crop of the United States, but the export demand 
continues fairly good. Agrarian leaders in the West agree 
that a scheme of limitation for Canada’s wheat acreage 
such as was suggested at the conference at Rome is im- 
practicable, and accordingly no serious reduction of the 
wheat area is anticipated. The Federal Government has 
appointed a Royal Commission to settle authoritatively 
an ancient subject of controversy on the prairies by 
determining whether the sale of grain ‘* futures ’’ operates 
to the detriment of the producers. The Chairman of the 
Commission is Sir Josiah Stamp, and the representative 
of the grain-trading interests is Mr Sanford Evans of 
Winnipeg; the three prairie provincial governments are to 
appoint a member representing the producers. 

There is some evidence of the annual stimulus which 
the advent of spring invariably brings to Canadian busi- 
ness, but its condition is still far from satisfactory. The 
car-loading figure for the week ending March 28th, at 
49,416 cars, shows a decline of 245 cars as compared with 
the previous week, but is 8,113 cars below the figure 
recorded in the corresponding week of 1929. However, 
the latest business survey of the Bureau of Statistics, 
relating to the end of February, offers evidence of an 
improvement in some important factors, and suggests 
that a turning-point in the economic depression is in 
sight. Its index of industrial production, after reaching 
@ new minimum in January, shows gains in grain and 
livestock marketing, in the volume of mining and new 
construction and in exports of copper, nickel and other 
minerals. The general weighted index of the physical 
volume of business for February at 138.9, while it was 
substantially below the figure for the last two years, 
compared favourably with the parallel index figure for 
February, 1927, which stood at 140. Another encourag- 
ing factor is a slight gain in the operations of the primary 
iron and steel industry, and motor production in February 
showed an advance of 10 per cent. after seasonal adjust- 
ment. In March the awarded contracts for new building 
construction, valued at $27,311,000, showed a gain of 
12.6 per cent. over the figure for March, 1930. Retail 
trade also is experiencing some improvement, especially 
in hardware and grocery lines, and sharp cuts in prices, 
which most merchants have made, are helping the sales 
of spring and summer clothing. The majority of 
factories, however, are still short of orders and working 
well below capacity, and the unemployment situation 
continues to present a serious problem to many communi- 
ties. Many of the public works which were undertaken 
by the Federal and provincial governments by way of 
relief measures are either completed or on the verge of 
completion, and before Parliament rose for the Easter 
recess the Labour group forced a special discussion of the 
unemployment situation and, submitting evidence of 
acute distress and hardship in Winnipeg and other places, 





[Apnl 25, 193) 


demanded further remedial mea 
Government. 


The affairs of the Canada Power 
tion, one of the largest units in the 
seem to be approaching a crisis. tm. 
holders’ meeting, held in Montreal last week “! 9 
Gundy, the president, announced that a due. 
organisation of the financial structure would have to i, 
carried out. The company’s operations are being oa. 
on at 47 per cent. of its producing capacity, and oe 
economies have reduced costs of operation by $1 pet 
as compared with a year ago, it was made plain th ‘ the 
earnings were quite inadequate to meet the fixed ch ioe 
Indeed, a firm of brokers has circularised its clients x 
the effect that the interest on the bonds of the cone! Nii 
companies is unlikely to be paid at the next due date. I 
was admitted by Mr Gundy that the corporation’s bar: 
loans at the end of 1930 totalled $14,558,000, 4 fo... 
which has since been increased, and that the banks h; 
refused to give further credit. Mr Gundy stated that 
there would be no ruthless cutting of capitalisation, bu: 
it is difficult to see how very drastic financial surgery a 
be avoided. The Minnesota and Ontario Paper Company 
which is controlled by the Backus interests, had jsp 
been placed in receivership, and it seems unlikely that apy 
further progress can be made with the projected newsprin: 
merger until the financial reorganisation of the uns 
which are so deeply embarrassed has been carried out 

The Federal Parliament, after sitting three weeks, his 
adjourned for an Easter recess of twelve days. Most ¢ 
the time was consumed in the debate on the Address 
which is still unfinished. Mr Mackenzie King, Colon: 
Ralston and other Opposition speakers vigorously attacked 
Premier Bennett’s attitude at the Imperial Conferene: 
they contended that he ruined any chances of success fi: 
his preferential proposals before he started for London by 
raising the duties on British goods at the emergency 
session; that his proposals as submitted were unsound 
and constituted a dangerous departure from the princip! 
that no unit of the Commonwealth should interfere in th: 
domestic policies of another; that, while the other 
Dominion Premiers had been accommodating and flexble, 
he had been unbending and dogmatic and that he had 
alienated British opinion to the detriment of any prospect 
of securing a better market for Canadian products in 
Britain. The Progressives joined the Liberals in attack- 
ing the Government’s fiscal policy, and some of the former 
advocated as a remedy for the troubles of the pra - 
farmer that Canada should deliberately abandon the go.! 
standard, arguing that a depreciation of the Canadian 
dollar by 20 per cent. would operate as a sort of bons 
for the export of wheat and other Canadian produc, 
There was also a lively controversy over a heavy vote: 
supplementary expenditures which was necessary t0 C\" 
unforeseen outlays in the fiscal year just ended. Specu's 
tion is now rife about the terms of the Budget, which . i 
probably not be brought down until early in Mav , - 
now definitely certain that the deficit will be not far sho" 
of 100 million dollars, and as additional expenditures ¥! 
have to be faced next year, Mr Bennett will have ' 
resort to heavy additions to existing taxation. y 
action of business opinion to feelers in the Press a he 
“turnover ”’ tax has been unanimously hostile, ant" 
: : aia f an inereasé 
idea has apparently been dropped in favour o 
in the sales tax to its old rates. 
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IRISH FREE STATE. 


t 
Beet Sugar Crisis — Butter Duty — De-rating — Bude? 
Results — Savings. 


(FROM OUR CORRESPONDENT.) _ 
Dusty, April 18 


hic av 
A crisis has arisen in the beet-sugar industry agoho od 
result in the suspension of operations during oh as the 
season. The sugar factory is offering 38s. ars ome who 
basic price for beet, and the majority —— refused t° 
in other years have supplied the factory —_ little beet 
accept this price. It is almost certain that ver! 
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sown unless the price is increased. Meanwhile, 
: payer secretly hopes that the deadlock 
Ce ond that a large sum of public money paid 
oe graced will be saved. The whole history of the 
. weet experiment in the Free State is an illustration 
i avagance of deflecting farmers from 


she folly and extr ting 
“paturally profitable course of cultivation. 


ull bo 


- ax 
‘ orulary ti 








u ° ~~ . 7 . 1 
The Minister for Agriculture has stated that the import 


on butter imposed this winter has cost consumers 
‘ + £90,000, and has used this figure as the basis of a 
ping regarding the cost of indiscriminate protection. 
a of between 15 and 334 per cent. are levied on in- 
ystrial imports of the value of £14,000,000, and are in 
nctically every case added to the price of the articles on 
ich they are collected. The burden of these taxes on 
" wricultural community is already heavy, and Mr 
Hogan stated that ‘‘ a further extension of tariffs to a 
ure number of items would rob the farmer of all the 
nefits of all the reductions which he had obtained under 


he Land Acts.’ 
The State's taking away with one hand the benefit of 
svours conferred on the farming community by the other 
<a danger to which it is timely to call attention in view 
f the proposals to de-rate agricultural land by means of 
additional indirect taxation. The Report of the De-rating 
(Commission is eagerly awaited, and its publication is 
expected betore the introduction of the Budget. While 
the recommendations of the Commission are still a matter 
of conjecture, there can be no disagreement about the 
necessity of finding large additional revenue from other 
sources, if the farmers’ claim to exemption from rates is 
conceded. In a country where the majority of the popu- 
lation is engaged in agriculture, it is unquestionable that 
a large part of the necessary new taxation would be borne 
by the farmers themselves, and it is doubtful to what 
extent small farmers would be relieved by the change. 



















i 

















Meanwhile, the agitation in favour of de-rating con- 
tinues among the farmers, and a strong body of oppo- 
sition to the proposal is growing among the representa- 
tives of urban interests. The Government has announced 
's intention of granting some measure of relief to agri- 
cuture in the forthcoming Budget, but the precise nature 
‘this relief has been kept a closely guarded secret. It 
sfet that the distresses of the farmers are transitory, 
“sing from falling prices, and that they can be suff- 
vut'y alleviated by temporary palliatives, without the 
‘utraluction of any deep-seated permanent revolution in 
"esystem of local government and taxation such as com- 
j-cte de-rating would involve. 

a rimance Accounts for the year ending March 31, 
! are very satisfactory. Revenue at £24,365,196 is 
in excess of the estimated revenue by £328,296, while 
a = naeeans is in excess of the estimated 
E90) eae a. ,067 584. The deficit for the year is 
nag he greater part, if not the whole, of this 
“ne ets e nn for by exceptional, non-recur- 
the heads ae increases of revenue are shown under 
sep ala ustoms, motor taxes, estate duty, and 
ee * and decreases under the heads of excise and 
Central Pa 2 mentions £4,491,243 was in respect of 
upply Services € Te and £20,775,341 in respect of 
al aueeatinns © comparative smallness of Central 
: penditure reflects the low level of national in- 


btednecse whinh : : 
£, vag which is one of the healthiest features of the 
“hances of the Free State. 


One jtem ; ‘ 
. bo hp the public debt, the growth of which is 
the old Se aire sign, is the Savings Certificates, 
bv a new issue b ich has been withdrawn to be replaced 
tight vears dur; mete. a lower rate of interest. In the 
Were on gale eat which the original Savings Certificates 
“we, £8,002,700 were issued and £1,056,438 re- 


Paid, leayj a 
»),  A¥ing the amount outstanding £6,346.262. Natur- 


aly, the ° 

investors oo are taken principally by small 
Ss, Xi . .- * . . 

and the ieaek an individual holding being £500, 


holding of small amounts of certifi- 
© guarantee of social security. 
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Letters to the Editor. 


ENGLAND'S CRISIS. 


TO THE EDITOR OF THE ECONOMIST. 

S1r,—In these days when public opinion in England is cop- 
centrated upon the trade depression and the question of Pro- 
tection, At might be of some interest for those Knglishmen who 
try to view the situation in England without prejudice to hear 
some comments of a neutral foreign observer. 

_Let us leave the present trade depression out of considera- 
tion. It is world-wide and by no means characteristic of 
England only. Ever since the post-war trade boom a constant 
depression has been predominant in the key industries of the 
country, coal, iron and cotton. The irresolute way in which 
remedies have been found and the failure with which they 
have met, have awakened a feeling abroad that the political 
leaders of the British nation as well as its financial experts are 
not aware of the fact that England is facing quite another 
Europe—not only politically but also economically—than that 
which existed before the war, and that the economic structure 
of England to-day is not the same as before the war. 

Let us review the above industries. I do not think anyone 
would deny that if the coal industry in the only three coal- 
exporting countries of Europe were owned by three companies 
and the markets divided between them, output being regulated 
and prices controlled, the business prospects of this industry 
would be very satisfactory. Both Poland and Germany have 
controlling organisations which are in a position to negotiate 
on the part of their respective countries, and I think that 
England has followed the advice of the Coal Commission in so 
far as that it has, or at any rate, easily enough could create an 
organisation endowed with the necessary power. It might be 
objected that negotiations have recently been carried on for 
the above-mentioned purpose but have broken down on account 
of Poland’s claim to obtain too great a part of the market. 
Although I am fully aware of this, the failure makes me believe 
that the English negotiators have not fully grasped the un- 
pleasant fact that England must be content with a smaller pro- 
portion of the coal export of Europe than before the war, and 
this for the very simple reason that England cannot compete 
with the other coal-exporting countries on a profitable basis. 
England cannot possibly force Poland out of the Scandinavian 
market, for three reasons: 

1. The geological character of the coalfields both in Poland 
and Germany permits a greater output per worker and day than 
in England. 

2. Wages, especially in Poland, but also in Germany, can, if 
necessary, be forced down to a much lower level than in 
England. 

3. Poland is absolutely compelled to keep her present pro- 
portion of coal exports trom sheer necessity of getting currency 
to meet her foreign obligations. If compelled by English com- 
petition she would keep up her coal export with badly paid 
labour and with the aid of the taxpayers, irrespective of cost 
and with the sole intention of procuring foreign currency. Why 
not face facts and act accordingly? It is possible that a coal 
agreement would involve a reduction in the number of British 
miners, but such a reduction is nevertheless inevitable. The 
process of closing down collieries is going on and will surely 
continue. The remarkable thing is that it has been postponed 
so long. It is therefore high time for England to cease sub- 
sidising foreign competition by cheap coal and put its coal 
industry on a profitable basis. 

The poor state of the iron industry in England has long been 
a matter of astonishment in foreign countries. Should not 
England have the same capacity to compete as Germany and 
Belgium? The talk of German dumping and the higher wages 
in England cannot explain more than part of the decline. The 
causes thereof are several, but by far the most important is 
that the greater part of the factories are totally out of date, 
the units being too small and the equipment inadequate. These 
facts are surely evident to the English experts, but lack of 
capital, and perhaps of enterprise too, has prevented readjust- 
ments. Much the same could be said about the cotton industry. 

The great question seems to be how to attract the necessary 
capital, for I presume that technical ability and enterprising 
spirit are not lacking. One thing is obvious: owing to the 
crushing burden of taxation and other consequences of the war 
the saving power of the classes traditionally interested in 
industry is greatly reduced. The figures of saving banks and 
other institutions accumulating the savings of the general 
public indicate, it is true, an increased saving capacity among 
certain categories of the population; but whatever may be the 
total saving capacity of the British nation, the character of 
the saving has without doubt greatly changed. Industrial re- 
construction loans have no attraction for the new savers as 
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individuals, nor for the institutions accumulating their savings. 
Such institutions are more or less confined to the gilt-edged 
market. 

it seems to me, therefore, a matter of paramount importance 
to bridge the gap between new types of savings and the market 
lor capital investment. Why not do it by putting industrial re- 
coustruction loans in a class made acceptable to the new cate- 
gories of savers by the Government’s guaranteeing them’ There 
is no need to add a new Government Department to those exist- 
ing. There is already in existence an institution proper to the 
supervision of such loans—the Bankers’ Industrial Development 
Company. Loans recommended tor guarantee by this institu- 
tion should be endorsed by the Government, in which case they 
would surely prove a great success. As they could be emitted 
on very tavourable terms to the borrowers, the Government 
might deduct a commission tor a fund against losses. The idea 
of the Government guaranteeing private loans might seem 
shocking to a conservative mind. [t does not, however, signify 
a fundamentally new policy. The British Government has 
already commenced by guaranteeing export credits. 

1 will not claim that the proposed scheme is above criticism, 
but its advantages are great enough to make it worth serious 
consideration. It does not involve new Government borrow- 
ing. The risk of losses is small indeed and would to a great 
extent be counterbalanced by a reduction in the dole. It would 
direct capital towards investments that would not only con- 
tribute to an immediate relief in unemployment, but would give 


a tuture earning power to a part of British industry which is | 


uow in a deadlock. -Yours faithtully, 
Djursholm, 
Sweden. 


April 18th. 


Water Linck. 


Our correspondent’s view is interesting, but we are inclined 


to suggest that the difficulties of British industry are not to 


be cured simply by an injection of cheap new capital, without 
reterence to the need ot readjustment of costs in many direc- 
tions. Ep., Keon.) 





Books and Publications. 


BURDETT.* 
As ** Burdett, > the ** Stoek Exchange Official Intelli- 


cenee ~~ has become famous for its high standard of effi- 
cieney, and this is maintained in the 1931 issue, edited by 
the Secretary of the Share and Loan Department, and 
approved by the Committee of the Stoek Exchange. 
Sueeess has again been attained in condensing the infor- 
tation, without sacrificing anv fundamental faets. The 
hook, as usual, opens with chapters on Finance, County 
Finance, Indian Finance, Dominions and Colonial Finance, 
sritish and Foreign Finance and Company Law. A most 
valuable chapter deals fully with War and Reparation 
Debts, and attention is given to the funding of the various 
debts of the United States of America. The main bodys 
of the volume gives full financial details of every company 
or public authority whose securities are listed on the 
London Stock Exchange, and in the coneluding pages 
will be found the customary information relating to stamp 
duties, trustee investments, income tax, Bank rate and 
the like, revised and brought up to date. 





* The ‘Stock Exchange Official Intelligence for 1931.” 
(London). Spottiswoode, Ballantyne and Company, Ltd., 1 New 
Street Square, F.C. 4. 60s. net. 








BOOKS RECEIVED. 


[Brief mention of a book in this column does not necessarily 
mean that it will not receive fuller notice in a subsequent issue. ] 


(It would be a convenience to our readers ¢ if publishers would make 


a point of notifying us of the prices of booka sent for inclusion in 
this column.) 


THE ECONOMIST. 


| A New Exposition of M _ 


One Y, Cred ; 
Laurence Laughlin. 


if and Py 


In tw 
; . bes =) 0 Volumes 
Cambridge University Press Vette t.. 
e , te | tT y 
net. ins 
| Volume I consists mainly of historical matter. wi 
part devoted to criticism hat 


The first part of V 
of credit 
L prices. 

The Japanese Population Probl, m, | 


olume 


of chapters on the history ind t) 
; and the se, 


relation between credit ani 


: te ae 
(London) George Allen and Unwi 
Museurn Street. 10s. 6d. net 
A capable study of a problem which threatens 
opinion, to become dominant in the intern tional fi 
East. oe 
Otheial Year Book of the Commonweal] 


» . . } 
1930. (London) Australia House. Strang 
An indispensable work of referen: e, containing of 
of every kind with explanatory text. As usnal the 
hensive figures are well chosen and conve lently arrang 
Nimber’s Re cord of Governme nt D, hts 14 
York) Overseas Statisties, Inc. (Londo: 
General Press, 6, Bouverie Street 2 o 
’N most valuable book of reference. [1 
| usual particulars of each Government security but 
| collection of financial and economic into. 
| 
| 
| 


contains 1 





mMatlon at 


by which they are Issued. 
Annuaire Statistique, eae (P 
nationale. 
An extremely useful collection of French official o 
corresponding to the Statistical Abstract of the | 
1 


| 

' " 

Labor and Coal.” By Anna Rochester. (Lond 
| Books, Ltd., 16. King Street. 6s. 


Labor and Lumber. By Charlotte Todes 
Modern Books. Ltd... 16. King Street. 6s 
Labor and Tertiles. By Robert Wo Dum 


Hardy. (London) Modern Books. Ltd... 16 
Street. 6s. 

Studies of three important industries in the United sta 
the point of view of the trade unions. 

Sirty Ye ars of Branch Banking ih Vi Jirlid B 
T. Starnes. (London; Maemillan and Corny 
Ltd., St. Martin’s Street. Ss. 6d. net. 

A valuable contribution to United States banking histor 

The ABC of £8. 4. 13\ 3. 8. W ardlaw-Milne. (L 
Faber and Faber, Ltd., 24, Russell Squar 
net. 

A small book intended to explain our monetary system ' 
uninitiated. 
Money Versus Man. By Frederick Soddy Lou ier 

Elkin Mathews and Marrot, 54, Bloomsbury Sr 
8s. 6d. net. 

A scheme for stabilising the value of money 





Journal of thie Royal Statistical Society Pa 


F : er cata q 
(London) Roval Statistical Society, | A 
Terrace. Zs. 6d. 

Contains Sir Josiah Stamp’s presidential address 
Capital. 


e N 


OFFICIAL PUBLICATIONS RECEIVED. 
The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway, W.C.2: ie 
Em pire Marketing Board: Production ani Trad 
Irish Free State. April, 1981. 2d. net. 


Palestine and East Africa Loans Guarante: ag Qs 
dum on Proposed Financial Resolution. _. 
Id. net. ee 

Department of Overseas Trade: Economic Cone 
Brazil, December, 1930. 3s. Gd. net = 








THE GERMAN-AUSTRIAN CUSTOMS UNION. 





erohiem ar 


Two books indispensable to the understanding f os : “ePET. 
AUSSERERE WIRTSCHAFTSPOLITIK MITTEL 
EUROPAISCHE PLANE. nes ’ 
By Dr. Gustav Gratz and Dr. Richard Schiller. 14 


ISTRIA-HL»- 





The End of the Ancient World By 
(London) Kegan Paul, Trench. 
pany, Ltd., 68-74, Carter Lane. 


Ferdinand Lot. 
Trubner and Com- 
2ls. net. 

The central thesis of this very interesting volume. is that from 


the ruin of the Empire. the barbarian invasion and the expansion of 
Christianity there resulted a complete transformation of human 


psychology. and that ** between the men of the new and those of 
the ancient times there will hardly be a thought in common.”’ 


GARY DURING THE WAR IN dregs mer eer 
RELATIONS, which is the same book in an Eng 
version by W. Alison Phillips. 16/- net. 
Both books are published for oe 
CARNEGIE ENDOW MEN! 
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stry this year has suffered what ean only be 
i pie ce of bad luck. Its efforts last year to 
) into balance With consumption have been 
tt hogtive by the chanee discovery of a_ prolific 
wild in Bast Central Texas. Wells have been 
i twenty-two miles apart, and there is no doubt 
major vilfield some thirty miles or more in length 
n discovered, At the beginning of March the pro- 
von of this new field was only 55,000 barrels a day, 
ven without the help of a trunk pipe-line its output 
: dy been inereased to over 252,000 barrels a day. 
Fy sthis extraordinary phenomenon which has thrown the 
American oil industry out of balance once again. 
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The following table, giving an analysis of the rise in the 
july average crude oil production in America since the 
beginning of the vear, shows clearly how the development 
iy East Central Texas has affected the total American oil 































production :— 


Dairy AVERAGE CrubE OIL PRODUCTION, 
(In Barrels.) 
Figures of the American Petroleum Institute.) 


East Central 


Oklahoma. California. Texas. U.S. Total. 

Peak tor 1929 748,700 890.500 2.973,450 
(Sept. 14) (Sept. 21) (Aug. 1) 

Ci 707,550 806.000 2.722,050 

(Jan. 11) (Feb. 22) (Feb. 22) 

Week ling 

Jan. 1,195] 448.900 537,500 are 2.082.000 

ler. 7, +» +» 5O1,650 523,500 56,050 2,156,700 
14, ..  ... 505,800 526,400 82,700 2,190,000 

Zin te 531,900 91,550 2.268,050 

. 28. .. «.. 552,800 530,400 122,100 2.275.350 

April 4, ,,  «». 511,550 525,100 144,700 2.252.100 
i.» «. Sis veo 528.900 199,200 2.308,250 
18, » + 585.100 526,900 252,600 2.422.000 


‘ie substantial Increase in the output of Oklahoma in 
week ending April 18th is due to the taking of a test 


THE OIL OUTLOOK. 





“w inthe Oklahoma City Field in order to determine the 
popertionate allowance for producers under the restric- 
nscheme. The new oilfield in East Central Texas was 
sponsible for the balance of the inereased production 
i week und for the whole increase since March 21st. 
The increase in erude oil production would not have 
‘so serious if the American refiners had reduced the 
‘mount ot crude oil run to stills at the refineries. It was 
‘xpressed intention not to stock up gasoline during 
‘Winter months this year, which is their usual practice, 
wut to reduce the total stocks of vasoline at refineries to 
M00 hurels by April Ist, as against 55,000,000 
“eres on April Ist last vear. The refineries, however, 
*faled to live up to their good intentions. Stocks of 
=SO'ne at refineries increased to over 47,000,000 barrels 
Foner atbalicvagee and on April 18th amounted to 
arrels. The next table shows the record of 


' 
t} 


Me refiners’ failure :-— 
Crude Oil run to — Refinery Stocks 
Stills. of Gasoline. 
al eae x . (Barrels per day.) (Barrels. ) 
1930 vi (Figures of American Petroleum Institute.) 
5 alga ataea aa 2.095.300 39,780,000 
r, “i Pescesesecsncasonserece 2.217.400 41.617,000 
Parade steaks uice 2,266,100 44.792,000 
Sond 1g eeteeteteeese 2,322,400 47,444,000 
PPT Wihintpintptewaueiie 2.484.300 46,384,000 
Present inelasticity in the demand for gasoline 
: =e problem of Over-produetion in this market all 
The erious. 


‘utting in both er | * 
g crude oil and gasoline markets. The 





Ncreasing surplus oft easoline has led to severe 


next table will 
prices this year :— 


show the reductions in representative oil 


Gasoline Prices. Crude Onl Prices. 


US. Motor - rv _ 


End of Grade, ex Okla- Sante Fe Springs Mid Continent 
Month. hore Refinery. (Gravity 29 (Gravity 56 
Cents A.P.1.). (A.P.L.). 
gallon, > per barre, > per barrel, 
March, 1930 6-50 L- 37 1-20 
June, 1930 6°25 1:37 1-29 
Sept., 1930... 6:50 1-28 1-29 
Dec., 1930.... 4-00 1-28 0-95 
March, 193] 3-50 0-67 0-59 
Apr. 23, 1931 3-50 0-38 0-59 


The sweeping reductions in oil prices which have oecurred 
this year are certainly disturbing to oil shareholders, seeing 
that the operating oil companies must necds effect a 
further writing down of stocks in their balance sheets. The 
hope that the balance sheets at December 31st last would 
have shown the position at its 
abandoned. 

What been taken to meet the over- 
production in America, which, if continued, may lead to 
chaos or ** war ”’ in the oil markets?) The Texas Railroad 
Commission, which is the authority enforcing restriction 
in the Texas oiltields, has issued an order rest rictine East 
Central Texas to an immediate output of 90,000 barrels a 
day, increasing by 6,666 barrels a month up to 130,000 
barrels a cay. 


Worst tiust now be 


steps have 


Certain East Central Texas operators 
obtained a temporary injunction against this order. but 
the Texas Attorney-General has ruled that the injunction 
only refers to the ucreage owned by the petitioners, so that 
the Railroad Commission can proceed to enforce the 
restriction on the new field as a whole to 90,000 barre|!s 
adayv. More important than legal decisions is the drastic 
cutting of crude oil prices in East Texas. At the beginning 
of this month East Texas crude oil was selling as low as 
25 cents per barrel; to-day it is only 15 cents a barrel 
At this ruinous level the operators have begun to realise 
that it is hardly worth while to allow their wells to flow 
There is, therefore, eround for believing that a 
voluntary restriction scheme will shortly be imposed in 
East Central Texas and that the 
has been seen. 

In the meantime a conference Is bene held at W ashing- 
ton between the (1 States Advisor Committee snd the 
Federal Oil Conservation Board for the purpose of work- 
ine outa comprehensive progratnine for the stabilisation 
of the oil industry. A plan has been considered which 
limits production in each section of the country to actual 
loeal requirements This plan has the approval of the 
principal oil companies, but opposition bas been voiced by 
Senator Borah in the Senate, who will agree to no Federal 
restriction scheme for the oil industry unless the Federal 
Government is a party to the fixing of oil prices. At the 
same time the large oil-importing companies have agreed 
upon the voluntary restriction of oil imports by 25 per 
cent. Imports of oil into the United States have been at 
the rate of 100,000,000 barrels a vear, which is equivalent 
to about 11 per cent. of the United States domestic pro- 
duction. A reduction of 25 per cent. would limit imports 
to an equivalent of 8.3 per cent. of the United States 
domestic production. This is not a great contribution to 
the solution Oo! the over-production problem, but if 
encourages the operators in the American fields to main- 
tain their restriction programmes. The statistical im- 
provement which was effected last vear and in the first 
two months of 1931 is shown in the table on the next page. 

For the holder of oil shares it is, unfortunately, clear 
that 1931 will show worse results in earnings «nd divi- 
dends than 1930. The final dividends in respect of 1950 
have yet to be declared by a number of important oil 


sole 


worst of the menace 





: , : "hn Trans rt 
companies, including Royal Duteh. Shell Transp 
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U.S. DEMAND AND Suppiy OF ALL OILS. 
(In Thousands of Barrels.) 
(Figures of U.S. Bureau of Mines.) 

















Est. 
12 months. 12 months. Jan.-Feb. Jan.-Feb. 

Supply— 1929. 1930. 1930. 1931. 

Domestic production1,062.649 950,690 163,091 134,763 

ee 108.710 105,615 16,801 15,660 

Total new supply — 1,171,359 1,056,305 179,892 150,423 
Demand— 

Domesti consump- 

ERIN acvisheucssecst 940,083 922,935 143,982 136,496 
Bemerts — cccocccesess 163,120 156,666 25,699 21,712 
Total demand _... 1,103,203 1,079,601 169.681 158,208 
Stocks (at end of 

| eee 689,166 665,870 699,377 658,285 


Burmah Oil and Anglo-Persian. The Shell Union Oil 
Corporation, the American subsidiary of the Royal Dutch- 
Shell group, has passed its common share dividends since 
June 80th last. The loss of Shell Union dividends for 
a Whole year is equivalent to a dividend of 34 per cent. 
on the Royal Dutch and of 4 per cent. on the Shell Trans- 
port ordinary capital. Having regard to the effect of the 
jall in oil prices on the earnings of the wholly-owned sub- 
sidiaries operating outside America, it is considered in the 
oil-share market that the final dividends in respect of 
1930 of Royal Dutch and Shell Transport may be reduced 
to 74 per cent. or 10 per cent., making 174 per cent. or 
20 per cent. for the vear, as against 24 per cent. for Royal 
Dutch and 25 per cent., tax free, for Shell Transport in 
respect of 1929. Similar reductions are anticipated in the 
ease of Anglo-Persian and Burmah Oil. These fears of 
dividend reductions have led to extensive selling of oil 
shares this week. with a consequently severe decline in 
market prices. The extent of the fall this vear, together 
with the potential dividend vields obtainable at present de- 
fisted levels. are shown in the next table :— 














Dividends, 9%. | 
— i Highest) Highest Approx.| On 
nee Last Year This { Price, | Price, song Yield. | basis of 
one De Year. | 1930. | 1931. = Divs. of 
. j Int- | 
mnie Pins { erim.® 
btu Pere é | 43 28 1g | 10-45] 20% 
or 7-85} 15% 
WOeendertot 7¢ | s3rsa] 4sj6 | 40/- | 11-25 | 228% 
i { 
Bur it.£1] 1 | 2 | 10 44j Rt | 2 10-90 30% 
| | or 9-10 25% 
Canadian Eagle | 
no par Val........ me 12 «ta. wet 14/- 9/3 76 6-60 12 cts 
Mex. Kagte ord. $4.) . . 6% oN 15/3 | 10/9 7/74) 6-23 | 6% 
Royal Dutch F1L100} 10 14 10 it 26% 19; | 846 | 20% 
7-37 | 174%, 
Shell Transport £1.) 10 free | 15 free} 10 free 5 3H 2% : ‘20 | 20% 
ree ¢ 
6°29 | 173°, 
free t 
Venezielan Oil Co. 
REELS: _ 29 5 3h =" 1g 10:90 | 15%§ 





























© Final dividends not yet declared. 
§ Equivalent to 20 per cent. on old capital. 

A comparative table of the fall in American oil shares 
this year, together with the dividend yields now obtain- 
able, is shown in the next table :— 

1930. High. High. Present Div. 
Divs. 1930. 1931. Price. Yield 
Oo 


> $ $ $ /0 
Standard Oil of New 


BE cienisetectevdaces 2-00 847 524 39 5-1 
Standard Oil of 2-50 593 38} 29} 8-4 

SND. ssnnckicnensio 
Standard Oil of 

California ........... 2-50 75 51} 413 6-0 
Standard Oil of 

New York ......... 1-60 403 26 203 7:8 
Iroperial Onl (of 

a 1-00 30 18} 12} 8-2 
SSpye-f] Urion eovetecsses -70 25! 10} 6} ep 
Gulf Oli ............... 150 6, 75$ 564 2-7 
Texm Corp. suvececcens 3:00 6 36} 25} 11-9 


it will be seen that the market quotations for the leading 
sritish oil shares are much more deflated than those of 
the leading American. Having regard to the strong 
financial position of such companies as Royal Dutch, Shell 
Transport, Anglo-Persian and Burmah Oil, the market 
uppears to be taking an unduly pessimistic view of the 
ability of these companies to withstand the present de- 
pression in the oil industry. 


(April 25, 1% 
THE WEEK IN THE MARK. 


THE LONDON sTOCK EXCHANgE 
SETTLING Days. 


Ticker. 
May 5. | = 
The market refused to take anv risks in th 
the Budget. The effect of the usual Crop Of irtespones. 
rumours was augmented by a mood of pessimisn mnt 
ing the economic outlook, which served to bring 4. 
values of gertain equity stocks to the lowest points rr 
year. The best section of the ‘‘ House ” Was th a 
edged market, where the Bank of England's s te: 
securing the week's offering of ‘‘ new ”’ gold from Sock 
Africa created a favourable impression, the effect ot wha 
was heightened by a little ‘‘ safety first ’ ian te 


} 
© WEEK beta 


~ buying by 
Budget-apprehensive investors. Foreign news Was either 
bad or colourless. The commodity markets Provided the 


inevitable new ‘‘ record,’’ rubber filling the role by ig 
descent below 3d. — Altogether, the period beiore tm 
Budget has been peculiarly uncomfortable this vear wi 
the mere presentation of the Budget next week will afer, 
some relief, whatever its contents. 

Increased business in Gilt-edged stocks left Funding 
Loan ard War Loan higher, while 34 per cent. Conversa 
Loan made a good showing. India loans strengthened >» 
Australians lost further ground on the suspension of te 
New South Wales Government Savings Bank, with « 
75 per cent. of working-class depositors. The for z 
market was quiet, the only feature of interest being ar; 
in Brazilians, mainly on covering in New York. Are. 
tines were steady, fears over the Buenos Aires Prova, 
elections (discussed on page 4), being found | 
exaggerated. Little interest was taken in Far Ease 
issues. 

Selling of home rails was less in evidence. The weeks 
traffic figures, though bad, had been over-discounted ani 
Midland, Scottish showed a modest recovery. Argent 
railways, however, were unable to hold their gains. t 
traffic returns being less satisfactory than had been «: 
pected, while some uneasiness was caused by fears of 1) 
ruthless disposal by the United States Farm Board of ss 
surplus wheat stocks. American rails again reflectea 
nervousness regarding the trade situation and Canadian 
Pacifics were easier. 

Unsettled conditions prevailed in the industrial marke 
Numerous fair-sized bear accounts were revealed at the 
carry-over, but further liquidation became less prominent 
after the middle of the week. Brewery and tobaceo shares 
were slightly harder on bear closing. Steel and engineer 
ing issues were affected by the bad Guest Keen figures wnt 
the lower earnings of Babeock and Wilcox (dealt yon 
on pages 905 and 906 respectively). Motor shares - 
irregular, Dennis being sold before the announcement 
a reduced interim dividend. Electrical shares lost oe 
slightly. Textiles remained out of favour, the aneag 
being on the whole a seller. British Celanese vse 
on the postponement of the first —_— — 
though this step was not unexpected. rs = adi 
Amsterdam depressed Unilever issues, while the a on 
group was also offered, despite the satisfactory “ “0 
Swedish Match and Elektrolux.  Dunlops ae ain 
further decline on anticipations of 8 pga yo we 
dend. Further selling occurred of Cables an is 
the position of the preference stock being ay? code ! 
certain. Gramophone shares, with other a tow “orl 
counters, suffered from the unsettled mood ug 
Bank shares had a downward trend, particulars bel 
overseas institutions; but insurance shares mal 
their ground. —— 

The oil market obtained no relief from one pecan 
position is discussed in a leading — the worst 
page. Royal Dutch and Shells were | Duteh account 
sufferers, some of the selling being on 


> a a stan Stull 
ee ° ‘ an stical y at as a] 
Activity in rubber shares was prac “odity below 


following the fall in the price of the commo 
and the publication of preliminary 

decline in the 1930 profits of the Rubbe 
from £252,511 to £157,895. 
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despite a scarcity of business. 
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» air of nervousness 
. re of mucl 
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“irs, some finance 
jecline Randfontein 
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pervaded the mining markets, 
A moderate 
‘on was sufficient to halt the progress of 


were lower 


i smaller volume. 
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* shares showing a fairly sharp 
profit-taking. 
4. The depression in diamond 
Tin shares responded to a slight 
among copper shares, Rio Tinto 

















«PraNnciaL News” Daly Baraaln INDEX. 
(Approximate oamber of Bargains recorded in Stock Exchange Ides.) 

Ape. 16,| Apr. 17,| Apr. 20, | Ape. 21,| Apr. 22, | Anr. 23, 

fess” 1931. | 1931. Afosi | “fesi”’ | “1981. 

a mes thn a 1,318 | 1,324 | 1,479 | 1,250 | 1,283 | 1,338 
— go8 | 10712 | 1,120 945] 1,050] 835 

aot Public Uillee is | asss | Lit | L785 | 1,582] L613 | 1,692 
lan sas | sos | sop | sa] san] ie 

emer sa 

eo isy | 363 | 178 isl} 123] 171 
Batter, Tea and Coffee ...... 86 83 150 125 113 91 
See oa $172 | 5,545 | 5.816 | $024] 5,221} 5,107 























© Including iron and steel and bre wertes. 


“PuayouL Baws” DalLy AVERAGE OF 3O INDUSTRIAL ORDINARY STOCKS. 
(1928 = 100.) 




















Highest | Lowest | apr. 16, | Apr. 17 . 20, | Apr. 21, | Apr. 22, | Apr. 23, 
ais. | tt) | 29st | 19Sh. “fast. | “Esai.” | “Isai. L 
12:3 | 64-6 | 66-8 | 65-9 | 65-1 | 65-0 | 64-6 | 64:7 














FOREIGN STOCK EXCHANGES. 
NEW YORK. 


Markets suffered from further selling, due less to 
nervousness than cold-blooded pessimism. Railroads were 
again unfavourably in the picture, the decision of the 
directors of the Atlantic Coast Line to adjourn the annual 
meeting and defer the question of the semi-annual divi- 
dend being given a possibly exaggerated significance. The 
March returns of the first seven roads reporting, however, 
showed an improvement over the previous month. United 
States Steel declined sharply on the further fall in opera- 
tions to 49 per cent. of capacity, the shares making a new 
ow record. Cement shares were offered on apprehension 
over the growing intensity of the price war. Motors were 
weak, despite the Chrysler announcement that March 
siles were 60 per cent. above those of February. Political 
developments in the Central American Republics have 


had little influence in Wall Street. 


corporation The first quarter's 
anvthing f og figures continue to show declines of 
Spi one 0 to 40 per cent., as compared with the 
te *- =. The oil position remains unsatisfac- 

*Y, despite efforts to obtain some measure of control over 


production from the East Texas field. 


Apr. 
u 
BS. 0% 7. Bia lpey 
Lb. "2-47 101 
De "3247 102 
33-38 103 

Atchison 
ha. & Obi 
NY. Oman)” 168 
Bouthern Pacitic” 6° 
tlon Pacific." 49) 

4m. Can... 
Ane. Snciing”” M22 
Adaconds .. 325 
Bettlehem Steel. 53 
ume Motor 218 
Produce Rf... 78 
attman Kodak 158 
Gen. Motor ~ = 
Ist arvesteg"” $34 

ontg. Ward 


of N 


By courtesy of the 
ew York and 13, 


Apr. apr. Apr, Apr. Apr. 
1 16, A] 9, 16, 23, 
931. 1931. 1931. 1931. 1931. 
1 ae Natl. Biscuit ...... 784 74 72% 
1014 101% | Phelps Dodge ..... 204 193 
102% 1024] Pullman ........... . @ 44 43 
103% 104 Seare-Rosbuck vn S Sot 
apaans 22 20 
a 1653 | Un. Fruit...... 60 38. 
3 38} | U.S. Leather 8 63 
264 244 | U.S. Rubber. 16 14 
108 1008 Westinann . — at 
ouse 
5! = : Woolworth ........ 60 60 
37 368 | Am. Tel. & Tig.... 1874 = 184 
165 161 = Ty oot 23 
t. Tel. Tel 32 27 
11% = 116 | Radio Cupe 208 17 
4 42 | Utilittes P. & L.... 25 21 
2 $0 | W. Union Tig 2% «7 
5 
= 19 | AssoctatedGas“A” 21 20§ 19% 
a. 69} | Pan. Amer. B. ... 31 31 28 
1544 | Shell 298027 25 
43 43 7 6 5 
43 39 11 11 10 
49 49 4 42 39 
203 19} 43 42 = 38} 














Standard Statistics Company, Inc., 
Copthall Avenue, London, we print 


the following index figures of American values calculated 
on closing prices (1926 = 100) :-— 


















































1929. 1930. 1931. 
Be- 
Lowest. | Highest.! Lowest. | Highest.| ginning | APS | Apr. 
| of Year. 15. RR. 
337 Industrials 134-5 | 218-9 | 98-2 | 174-1 | 99-6 . 
Ralls ............ 127-8 | 173-5 | 89-1 | 148-5 | 92-0 rh us 
3H Utdiities .........| 177-6 | 330-4 | 153- 267-4 | 158-1 | 174- 164-6 
Total, 404 stocks .. | 140-3 | 228-1 | 105-5 | 184-2 | 107-6 | 112-0] 105-7 
Average id of 
nee, jel |_| 
Common Stocks.. | 5-10% | 5-23% | 4-18% | §-98% | 5-91% | 5-50% | 5.88% 
DalILY AVERAGE OF 50 AMERICAN COMMON STOCKS (1926 = 100). 
bf Lowest 
“ of 1931, | 4Pf- 15) | Ape. 16,| Apr. 17, (Apr. 18, | Apr. 20, | Apr. 21,| Apr. 22, 
(Beb, 24.) (Apr. 22.) 31. 1931. 1931. 931. 931. 1931. 1931. 


























10-2 | 16-5 | 125-9 22 | 120°5 | 121-9 | 12245 | 93 116-5 





TotaL DeaLincs mm Maw York. 





























r. 16, | Apr. 17, | Apr. 18, q ai, r.22,| Apr. 23, 
i coh | i931." Tss1.” ra | Bat | fad ie Cite 
i (Th 500 1 
Shares ous.) 2 2,500 +300 1,600 2,000 | 2,700 v 
Bonds (Value —_ 
Thous, §) ...... 8,674 8,826 4,454 6,458 8,722 8,427 9,544 
Ourb— 
Shares (Thous,) 433 508 286 333 345 488 644 
® 2hour session, 








INVESTMENT NOTES. 





The American Outlook.—The New York stock markets 
have now lost the whole of their recovery since the begin- 
ning of this year. The downward sweep has been orderly, 
in part the result of scattered liquidation, in the main the 
result of professional short-selling, prompted by the general 
disappointment at the failure of trade to show more than 
a seasonal revival this spring. No heavy volume of liqui- 
dation, accompanied by a sharp break in prices as margin 
accounts are impaired or stop-loss orders are uncovered, 
has yet appeared. Perhaps it will be avoided in this 
present reaction, seeing that the public did not participate 
to any great extent in the upward drive. The following 
table of security price indices shows that at any rate the 
false move which the market made this vear in anticipa- 
tion of the trade revival, has now been retraced. 

Dow Jones INDICES. 
Low, High, 
1930. 1931. 
Dec. 16. Feb. 24. Mar. 20. Ap .13. Ap .14. Ap .15 
91-65 111-75 100-88 92-54 92-28 90-68 
omnes 157-51 193-90 187-78 171-07 168-43 164-66 


Apl. 16. Ap!. 17. Apl. 18. Apl. 20. Apl. 21. Apl. 22. 
30 Industrials 90:52 90:27 90-49 90-84 88-89 87-62 
30 Railroads 162-59 160-23 162-37 163-41 158-85 156-24 
The behaviour of representative leading stocks is shown 
in the next table :— 


BD Industrials 
30 Railroads 


eeeeee 


1930. 1931. Present 
High. Low. High. Price. 
(Dec.). (March). 

Anatonda ..........sceeeseeeeeees 81 25 434 293 
Electric Power and Light 103-348 603 45 
General Motors ....--.+0:++s++++ 544 S14 48 393 
North American — ...---++-++0++ 132; 57} 90} 2 
Paramount Publix — ....-+++-++- 77} 343 501 324 
PROMO occccccccccccccccsccveccoccoes 69% 113 274 173 
Standard Oil of New Jersey... 84] 434 52) 373 
United Carbon ......--.0..eeeees 84 143 28} 173 
a enn 1983 1343 152% 126} 
WeGRANUD) © .ccccccevoscccoansccceins 143} 443 763 423 


There is as yet no sign of any recovery, and as far as the 
trade indices point toa lead, the market seems likely tocon- 
tinue its downward trend, apart from technical rebounds, 
for some months to come. The seasonal expansion In 





(Continued on page 904.) 
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LONDON ACTIV ~ 
E SECURITY PRICES AND yin 


Note.—S/ 
hares with a N 
In calculati ew York quo 
whe os pe yields cn the stocks and shares quoted below ~ tation, or with definite American in EL 
Jigcount and the earli ty profit or loss on redemption; wh allowance fe made for interes terest, are disti DS. 
est date when the quotation is above par. — are redeamable at or pasemand since the last payment, Wh, inguished by italics, 
@ return on ordinar a certain date th nt. ere atocks 
y stocks and shares is cal € final date of are definite) 
culated « repayment {s tak tely redeen 
en when the 


DS Ueat § ‘ary 


eae. 

















Prices 
Prices Year 19 u th 
Xear ? ~y Aes yu the dividends paid by the company mart tag a 
, Fn. at Name of Security. Apr. ag Rise ~ ices Year 1951 _ Let re 
4 15, 22, or Present ear (Jan. 
Mign- | Low- | High- | Low- 3S, | 22, | pam. Niele, | 18 Apr22 | Price 
a ee ee £ 8. d _- | Low- High- | Low- 15, “92. Pa Prageng 
ot - 58 54 oabtiiah Fe Fands. —— — st. est. est. | est. 1931. 193) Fy. Tad 
2 gee nad 
a Sah | 854 Comoe sien SL 8d l+ ai 462 | esse] os —_ 
S | - Loan 34° : = or = 
ioe 102 © 106H| 103 Do. 44% 1984... 0 0 |. | $76 sf wet “act fof | Ry. 0. Am, No pa - 
ee 8 oe = Rw, 1944 64...... lost ioatl ne Pe one oot 56 = Leopoldina Ord. Stk. a $10 <3 ; 
984 1024 | 100; 9 4% 1960-90... 93 ~- | $10 0 ay Sle aie | meee Gum. Prt. Stk. 1 | "a, | Be 
103§ 1 1034 | 101 bs 1932-34 | 1 <A oe 46 43 19 21 Nitrate Rlys. (£10) ... 48 4) SM, 5 
97 / 01¢ 1013) ... 6  85/- | 65/- | | 13 Paragua (£10). — 40)- “8 By “4 
ae eS | aoe Victory a 1024 102k ~ljeslia 1 Salvador Ord, an 3s Wm WOE : 
ar Loan 5%, 1929-47 } } = * oy Ra ad i$ 
cb sit ott Sth T ean 5% 1849-44 | 108} 1081 | + $38 (26h 68/- | 65/- 42/6 Fennalo Ord, Stk. .. Wa 1 xi 2 
ee ee eveinteaee aah at wo | $10 3 | tb Dede Hatha Ord Ai “4 |‘t j2y : 
6 te b } wee | . = Bs 
soe Gal | S54 Dol AB | gob Sah | HI 517 9 anmp! 19/3 16/9 14/28 Angio-Prench Pa 
1066 100% 106 | 1 Do. 44% 1958-68 ... | 594 | —1 518 9 12/6 | 10/6 11/6 | 10/9 Anglo-French (£1) | 
109k 1044 1094 | 1024 Palestine 5% 42-61 «. mei aeict | fe ie a Anglo-Internatl ( rm WB US gy | 
87 % Bonde...... 107 rit) |) 4nol - | 23/9 | 25/6 22/- » Asl0sssa a 31 
"ooh Ulmer ie sas Tse S81] 28 Be ie ley tte dacwre Vio Bes 
Dom, 9 | 58/9 53/9 Bank of En ae aig 8 AS 
eb | 76) 80 | G2 Australia 5%. 1945778 28- 28/9 | 26/3 | 25/4h Barch't Ring, Stk 26h ah at 
1965 a 135, | Sf | Canada 4%, Lo4o-60.. fo | | go | et st oS 254) Ward (Dom. weil 39 3 re : 
994 | 978 Gold wom tes ia | ~ | pase | 38 as | at | tease ies io swe } 
108 105" | 10 Id Const 44% 1956.. o | .. | $560 | 28) «26 sd of Montreal ($100) 1 BR i 
108 101 | 1044 | 4 Kenya 5% oo - = 99 | ove 4nl9/! 5 5 5 Bk of N.8.W. (£26). £60$ 6595-4} ‘i: : 
923 70 \ "2 | 24 Nigeria 5% 1950-60 . ev || 104 | 104 i 416 | & 15) 17% 1 f British Overseas A £5. oT + Ms eli a ta 
N.8. Wales ~ || 104 103 - 0 | 24/3 14/- 54 Chtd. of In¢ a eui-tity 
be | oe ss x. Zealand 8% 106... | 993 e2 | 1 Seal eo | sels || eevee sit! Comet. bof Ans 10 23 we ft 54 
1044 99 | 1034) 98 5 oan ee es | ee ct A £5, £1 pd .. 9 12/6 =¥3 09 
3° Afri 70 68 | — | I Do. B £1 fully 61/3 6l/3 ' 
9 93 994 | 978 Strta. Mace og ote 105-1024 | roy sis ; : 3 . Do. 8 51 Saly pass s+ ly re 
ee 5) 99 9931 4+5| 414 . 120 | 13 m. Hambros £10, €2} pal ated j 4 + 
og, ty Eeeeeisee aCe ec ee ea 
os aot oat | wit a sen Oe yeasts || en jase | | eae = soe! 73t | Midlena er tat i ." m8 
61; 51 56 | 46 Do. 7%Int.red.by 1957 | 97 . 51210 | ie i; ee) | ee El, tally pd... 75/- oa | ap | 9% 
ll af 112 | 108 B Aires (Prov.) 34% ae 97¢ | -- 739 46 4 33 at.of Egypt £10. > 74/-' =I oy 
- Di - 14 Nat. of o | 2 | 2b = 1 § 
a at 73° | Bo Ln mee “isis jain | | 630 | See) oer || ee | eee | Prov. #20, tp Siz HE -2) 74 
os | ae ae TE Je wees ee ee See Ree Royal Bk. of Scotland ob ip at tas 
ot) | 8 a Re - | Se) atl Sises! | WS jootty Tit Wackaarae aioe ile Tie ott 
69 | _ | 423 China 5% (912)... 87} 854 -3 ; 4 : ’ . 72/6 7/6 —l- $2 , 
1153 | 1 sett | ae | Coben e og we ee OP ak Pe 214 17%}, 22 19h Alli Insarance. 
oi? a6 | | a On =i ion it | aa 19 3) Bh ener | 2 ei od ean 
al am | 854 D nasenes th a> oe 111 te 218 Com. U —<e 2g 1 +h 31) 
sot mie) os Raypt Unifed 4%... 85} 85h | se 3120 30 ist =| 2. etm Sry A er wi fait 
BOR Rg Biuiarc m cal 3 EE a ee 
109%, 98 10e' | 37 | German 76 on |] Sb) gab] | Sie 8 | ase) nae ae | a ey y= le 
098| 99 ee’ | 91 | Geman 7% 21 21 | we | 4 4 2 | Joa) 2e | 3 = Phontx £h, | 2 mT} asa 
933 868 814 | 70 Do. oe oS Bis. 19% 102x 102x/| .. 6 14 | @l/- | 36/ 40/- Prudential £1 A ....... 33 ost 500 ] 
; : 934 | Greek 6% Stab. pa fi 81. 79 | <3 : 9/78 : 33/3 Do. £1, with 4s. paid... z sot 
} 00 104 l | % ooo |) 92 92 | 6 3 0 | 8 7 4 6 Royal “ £1). 36/3 %/5 bi 315 ¥ wis 
sit || oon | Hungary 7 iaigee stilade ae | 2] 3730 | aE 8 $4 7h Royal €1, ee | Si a. see : 
math Sapam A ses eh “ia | § 8 3S Sh Sk Shimeday 1-2 
oe || 205) | 938 orm | ce | er ime) 8k e | 55 50 8 San insur Elwin 3/-pi SS Be HE 
25) | 13. || ASE | 01 | Norwegian Bae ioe we 103 102 | =2 | 818 6 oh] | See) Sp) Sees” | ite! i sae ry 
‘ab TT 86 | 101 Norwevlan 6%, 1921". 102 102i. +4 | $17 9 S19, | 207 rh —- Sh Pd Pond eal Pees ws 
308 | aT || S88 | tat || Shamans 68 385 veemnee | 8383. ae | 9 5S i i i | eon on | a0 143 | 91 8) 
HH 7 102 | Siamese 6 1934-64 .. @5$x 824x —3 9 2 29/- | 20/- 21/619, Anglo-Celtic Ord........ 1324 Lm -5 yr 4 ; 
% «61 oe | - | Seredia 1. dt Mas lar | 3 S iY a 28/9 | 2 . | oa “tl. - 2- S08 | 
j | ee || sat . 5/- 2 28/ ce 4 ay 
ast ot] BE) ft cee we | THE) 68h | —3 wis | eS me | te | fe ann on od in’ ish su 1 
| TL | Uruguay § Calded se m atl =e ail” ety | leet | ie |i Geanee Tee Gc, Defi 152, 1 set 
| | ry - 618 Oo | 86 1774 | GPRD QO LTUBL «4. -eeeeenee _ 547 
Co 363 320 ian Investment. 180 1 
St a8eh | 102 Samet tn a ae ee mote 
106 106 102. | B'mgham 5% 1946-56 | 81h 81h om | 716 0 | 25/6 19/-  22/- | 18/7) Lak Trust Ord... 415 415 4g 
100 87 = "net Danaig 7%, 1 8-58.00. | 104 ios | aa 414 0 3m = 318 re Mercantile aan. i i 3° ry 
101 crs 1003 | 99 BE. 1935-45... | 91} 91} | = 414 0 | 407 235 | 219 Merchan w | $6? . 
Londo aed | 380 | te Trust Ord. 225 225 = ; 15 
10st 98, 044 | 101 pA a 12 19 9 5a0 | 369 |, Metvopedine Trust, it fee 
ae ae 0. 3% ssa loz 102 = | § 3.0 | b49 188) 18) . Ninet'n Twenty-eight 83} Si = $48! 
A. 6 71¢ | 66 Met. Wat Bd. B 3%... | 6 |6s}..| 4a : | 24/9 18/9 18/3 ot Ninet'n Twenty-nine. | 79} 3t - 653 T 
108} | oe | il | 102 | Pt. of Ladn, 5% 19 0, oe | Ss 4ee6 am | 9253 | 210 Scottish Investment{s)-) 17/6 lS 13 2 33 3 
as | 1114 | 107§ | Seine 7% 1935-52 ...... | 1034 | 1034 | $42.9 | 129 | 105, | 104 | “95 | — Mortgage, &c. | 210 210 — $9! : 
7 | 55 | Sydney 53% 1954.. | ll lll 416 106 | 87% 87 T kbolders Invest. ... 97 944 O- 183 & 
= weve | 63 | 65 9 3 : | a | 218 | 234 Py Trustees = A. at ; ; ‘ 
i] } | ooeeee 5 
MOR) Sat. wey = | 231 | 243 | 215 | Unltd Bates Deb no | 8 aS ; 
L. & N.B’st'n Def. Stk. | 574 | —3 /- | 26/3 | | Financial Trusts. &. : 
39 15 i uf Do. 5% te gee \ 1 | 5, = ' ol 3 || 4 6 ne * | Argentine Land, 60. 61 27/6 - 1/5 12 5 
| 703 5 of | 123 | —1 | § | Austratian Esta C. | an | 
oye SF ee | Dorsie aoa braved. | 36h 32 =1,| 2,0 9 e2it04 a6)- 2G | 8 | Bik Ne Domes sty 28 i i 
= | Tot | DAMS. Ord, Stk. ws... | set | 32h) —4" | 12 6 3 || anroal san 18/108! 12/- | "g.Africa 15/-ty.pd. 26/9 299 AF ; 
me By) Be ea BPS a dl th ec Seemens ie ie: te 
e tan thw 1 | j= | Me) Q 
wt ae ash te ‘et Bat a | a it om PSS EA 108 1sIO}, 0/3 | Ponista Land at at th dh a 1, 
1 uthern Def. Stk. ..... | ~ 615 3 || 2216 37/6 | 28/9 | Hudson's Bay Co. £1 . | 20/7) ea 
| Do. 5% Pret. O ee || 193 18 ae 6 1 i 5 | (8 4 | (| | n's Bay Oo. £l.. 31/3 27/6 3/9 1218 ° 
82 81 | Do. 59 rd.8tk.) 60 | 58 | —: 5 2 | 35/-| 17 Do. 5% Oum. Pret. £8 3 Sk 63! 
25/44 20/10} 24/104) 21, Do oe || —2 | 812 3) 1a 6 20/- | 15/6 | Jave Invest., &c., £1.. at gis -8 2S 3 : 
—* nd Ord. £1... || 2a | aie e AE e Se ssf | i a | iS | | Peruvian Ord, Stk. ... «oe “- Nl 
| Dom. & Foreign | 8 0 | 26/- | 20/6 | 24/3 | 19/6 Corp. Pret. Stk... | 20. i i} et 
eo 3 51¢ | 34 | Anto Bn. | | 173 | 1s | 13/9 ates Star eddge 81 | 26, He -2 FOG : 
104 Hy 7b oe Ae Pact Or. tk i 33 ~ 200) 73/9 | 32/6  38/1¢| 19/6 Soten ter - ie 96 re : 
t.Sthn - 1 ° - 34 
as) | Ss Sl || BA Wasern Ord. Ge, || $13 | 42 a | 29/104! 22/- 23/9 | 19/6 | protien, Be. = 
3 | @ 65 | 46 | O. Argentine Ord. Stk. | 47% 42 | —5h| 1118 3 | 29/-"| 23/- 24/3 | 20/- | E Ausoppe word’ fl wooo || 22/6 | 316 y- 1B 
58 37 72 | 43 0. U Monte V , 51ix —2 914 3 | 70/6 | 60/- 62/- 50/- | wey heyy £1...+0. 24/- va - é 4 it 
7 6 | 384 | Can. Pacifie Com. ($2 474 | 44 | —3b] 1312 9 39/6 | 28/- | 36/- | 30/6 — ado gi. 61/3. 8H? a 9 t 
i io, ie | 10 | oo eos Wy ont) mi. | 824 3 | ate | sere? gus | site| Giey of Lond. Det = oe Me tM 
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43 17 224 | 15 > ot let Pref. Stk. | 26 25 t Nil 110/3 | 95 61/- | 49/6 | Distillers Co. Ord. Bl.  52/- Sir ~jf-; 16 2 
32 2829 | Costa 2nd Pref.Stk. 18} 17 =. Nil 67/10} sd 109/9 | 92/6 Guinness (A) £1 9) 97/6 -13 TA 
est 57,—~s70R'| 42 Pea] S| a —| _ me 40/- So/ib! ex's 50/3 | Ind Ooo | - | 93! 
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ya o6 Sly 5/6 
149 8/14 9/7 8/9 
64 YH 9 lad 
ms $6 1/108 ds 
vet) 176 17/6 

n. 4 56 4/3 
n- 16/6 21/6 20/- 
ay- 20/44 22/9 15/7 
gy- 18/9 19/3 14/9 
sy Ve 9 «US 
w- §6 5/9 3/9 
74/0 28/1g 31/6 23/6 
30% «139 «156 130 
gs 63) 84h 8/3 
16/9 129 13/9 9- 
s3 She 37h O/T 
asi- 149 156 9/6 
339 17/9 2i/- 16/3 
eh 63 = 8/1} 6/3 
156 8/7 a2 7/6 
Ise 5086/44 4/108 
3 76 «29/6 6/4 
é/- 829 55/6 SI/- 
47/2 35/- 37/6 27/98 
48/- 29/7} 32/6 27/6 
a- 16/7) 1e/3 14/44 
23/7) 17/3 21/- 15/- 
23 23/9 24/44 22/6 
139 11/3 13/- 7/6 
M3 le/3 22/6 17/3 
183 6/3 «8/6 6/3 
$2/- 19/9 23/6 19/10} 
$0/9 64/- 67/6 55/74 
789 62/- 63/9 55/- 
259 19/- 23/6 20/6 
29 «65/9 «10- 4/ 
%& $16 46/9 43/3 
aH SH SH OH 
45 33- 37/3 32/6 
2/4 20'- 23/1 21/3 


$5) $20} $29 $20 


846 S4/- 2/6 60/- | 


$23 42/9 45/9 35/- 
2844 25'- 29/104 28/9 
39 319 38/3 35/- 


396 33/9 35/6 -33/- 
$3 42/9 49/9 45/- 
$57 $22) «$314 $215 
W/- 22/10} 24/3 22/14 
439 35/9 42/6 39/6 
U3 25/74 28/9 27/- 
257) 21/74 24/-  22/- 
437 44/- 49/3 45/6 
S- 27/- 30/6 28/44 
S/- 30/9 34/6 31/9 


a4 17/- 20/9 
ci me 


59 15/6 18/44 16/6 
NH 97 =108 = 103 


BE 9 1a 9/104 
30k 283 


ty ae 


$18 $24 
414 32/- “ors My 
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Re $89 1/3 65/1 
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249 1974 92 
ius phy - = 
Y- 385 40/9 


e 33/6 
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4 16/- 9/3 
: 30/6 25/14 
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58 6! 23d 
a9 53/44 43/1 
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a 7 y 
. 4 l/- 11/3 
19 2/105 _ 
lid 1/6 
6 57/4 e 
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’ 6d Thi A 
10g 23/9 243 12/- 
iy- Sie. «7 - 
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eS 
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rw 
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ow 
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04 126 18/3 jo)! 
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Name of Security. 


Coal, Iron and Steel. 
Amal. Aptbracite £1... 
Do. 7% Cum. Pref. £1 
Armstrong Whit. A 1/- 
Babcock, Wilcor £1. 
Baldwins 4/-_.-+-++++++++ 


Bengal Iron £1 ..... coos |! 


Beyer Peacock £1 ..... . 
Brown (John) Ord. 6/- 
Cammell Laird £1 .....- 
Consett Iron £1 ....++. oe 
Cory, William, £1 ...... 
Dorman, Long £1 «+++. 
Ebbw Vale £1....---++++ 2 
Guest Keen, &c. £1 ... 
Hadfields £1 ..--+e+rsee- 


Har. & Wit.6% Cm. Pf. | 


Horden Collieries £1 ... 
Lambert Bros., £1...++ 
Yillom & Askam £1 ... 
Ocean Coal & Wilsons 
Pease and Partners £1 
Powell Duffryn £1... 
S, Durham Steel £1 ... 
Do. B Ord. £1 ..0-+e+- . 
Staveley Coal, &c. £1 


7} Stewarta & Lloyds £1 
* Swan, Hunter £1 ...... 


Thomas (Richard) £1 

Do. 64% Cum. Pref. £1 
Thornycroft, John £1... 
U. States Steel $100 ... 
Vickers 6/8 .....:eecereere 
Ward (Thos. W.) £1... 

Textiles. 
B. Ctn. & Wooi Ds. Se. 


Bleachers £1 ...... cmnene | 


Bradford Dyers (£1) ... 
Brit. Celanese Ord.( of) 
Do. 7% lst Cm. Pf. £ 


Do.7¢% 2nd Om. Pf.£1 | 
4 Calico Printers £1 ...... 


Coats, J. and P. (£1)... 
Courtaulds £1 ......000++« 
English Swe. Ctn. £1... 
English Velvet, &c., £1 
Fine Cotton Spnrs. £1 
Linen Thread (£1)...... 
Listers (£1)....... senecee ° 
Patons & Baldwins £1 

Snia Viecosa 1..120...... 
Electrical Manufactg. 
Associated Elec. (£1) ... 
British Insulated (£1) 

Oallenders (£1) ......-++ 
Orompton Parkinan 5/- 


Henleys (W. T.) (£1) 
Johnson & Phillips £1 
Siemens £1 .........+- eoce 
Electric Light, &c. 
Brasil Trac., no par ... 
Bournemouth & Poole 
Calcutta Electric £1 ... 
Charing Cross Elec. £1 
City of London £1 ..... 
Clyde Valley Elec. £1... 
County of London £1... 


Metro, Electric £1....... 
Midiand Counties £1... 
Newcastle-on-Tyne £1... 
North Metropolitan £1 
Scottish Power £1....... 


Yorkshire Electric £1... | 
Gas. | 
Gas Light & Coke £1... 


Imp. Continental Stk... 
Newc.-on-Tyne £]...... 
8. _— tan — 

elegra) e 
Cables P 


and 
Canad. Marconi £1... 


Great Northern £10..... 
International Te 


B Ord. Stk... 


Marconi Marine £1 vo 


Oriental Telephone £1 
Motors and Cycles. 
Austin 5e. 


Birm. Sml. Arms £1 
Dennis 1f- .......000. 
Pord Motors £1 .. 
Guy Motors (10/-) 
Lucas (J.) £1 .. 









land £1 soos || 
Morris 74% Pref. £1... | 
Napier 5/—.......cccccccees 
Rolls-Royce ° | 





P. & O. Defd. £1 ....... 
Royal Mail Ord. Stk... 
Do. 5}% Prt. Stk... 


Do. 6$% Prf. Stk.... 


White Star 64% Pref... | 


Tea and Rubber. 
Allied Sumatra fl... 
Anglo-Dutch £)]......... 
Assain Co, £] 


Grand Cl. (Ceylon) £1. 
Jhanzie Tea fl — 
Jorehant Tea £1...... 
Jokai (Assam) £1 
Lingyi Plantations £1... 
London Asiatic 2/- ... 
Malacca Rubber £1 ... 
Rubber Trust £1......... 
United Serdang 2/- 


hs, 
{3 Ord. Stk... 
58% Pref.... | 


Bab Lias £) .......... we i 
Cons. Tea & Lands £10 | 


Prices 

sang = 1931. 

Present var | an. 1 to 
Yield. 1930. | Apr. 22 


| (nelasive) 





| High-| Low-| Higu-, Low- 


£ ed. est. | est. est. est. 
Nil 
Nil 20/74 9/9 11/7 7/74 
Nil | $3/5$ 35/- 48/6 36/10 
6 0 Ot 95/- 53/14 56/10 37/6 
Nil 28/9 = 11/- 12/6 9/45 
Nii | 40/7$ 16/3 20/- 14/- 
10 3 7 ae cite 2/9 1/44 
Nil 95/74 65/114 72/6 53/9 
Nil 14/- 6/3 9/3 6/2 
Nil 6/6 2/6 3/2% 6 
619 6 | 54/0% 24/44 30/- 19K 
Nil ; 15/0 6/14 10/9 5/105 
Nil 14/1 6/3 8/- 5/ 
Nil 35% 23% 268 194 
Nil 99/44 69/44 76/3 53 
Nil 78/9 18/9 30/1t 19/3 
816 0 
919 
Nil | 21/3 16/4 19/6 16/7 
11 8 0 62/6 28/9 33/3 24/ 
Nil 33/9 =17/3 17/9 = 13/ 
Nil 4/6 3/- 3/74 2/10} 
717 9 | #224/1p 18/6 20/- 16/73 
Nil | 41/6 36/- 38/6 33/- 


516 6t 35/74 19/6 20/9 15/6 
416 0 | 27/6 22/- , 25/- 21/6 


714 0 | 67/9 52/6 65/- 54/74 
Nil 89/44 41/103 43/14 33/9 
Nil 16é/- 7/3 «(14/3 8/6 


_ 
w 
_ 
a 
como COWON 


4 16 147/- 31/104 64/10} 32/6 
Ni) 31/74 16/6 20/6 16/- 
Nil 11/2 4/9 5/7 3/1t 
Nil 15/6 9/6 13/- , 10/6 
Nil 21/6 15/9 20/- 17/6 

619 9 96/6 66/3 sh 2k 

313 Ot 12/7 6/1 6/35 /- 

o i; § ie 9/104 14/6 10/6 

7 6 O | 109/6 31/10 69/4  35/- 

8 0 O | 138/- 67/6 73/9 42/6 

5 6 Of 2/1e 12/1 15/3 10/14 
Nil 14/6 51/3 59/9 54/3 

2 6 9 17/103 11/7} 15/6 13/6 
Ni 30/- 16/74 =—:17/1% 15/105 

29h 17/- 18/44 13/74 

513 0 9/10} 4/6 5/3 3/lh 
5 4 4 NOl/6g 89/4 95/11 80/- 
5 6 9 $58 $2 $3} $143 
713 $45 $134 $20$ $143 
Nil 27/14 17/93 22/- 18/103 

49 0 33 21s £27% £204 
5 6 0 24/9 21/9 24/3 22/6 Lever 
5 8 0 25/3 21/6 23/7 22/1 
713 14/6 11/6 13/- 12/- 

T- 3/7 5/9 3/10% 
ae 44/- 35/3 41/- 38/9 

5 0 O | 102/6' 91/6 95/74 92/6 
712 0 42/6 33/ 34/3 29/- 
5 9 0 30/- 85/74 92/6 79/44 
5 6 8 5/10g 4/1 4/84 4/08 
41410 8/6 3/- /9 
415 0 9/3 | o 4/44 3/3 
eee 52/44 34/10$ 38/- 30/- 
516 0 4m 33 35 3% 
418 9 30/74 24/14 24/44 20/6 
419 0 39/9 27/6 32/6 25 
5 6 9 38/3 22/3 29/3 24/3 
45 0 38/3 | 32/44 33/9 25/3 
511 4, 31/6 19/9 21/9 17/6 
418 6 27/9 | 25/- 27/- 25/6 

26/74 16/104 28/6 22/3 

$13 0 173 23 13} 104 
§ $1 44/-  32/- 37/6 = 32/6 
6 6 0 | 105/- 90/- 5 38 
6 0 0 34/3 26/- 26/6 + 22/6 

| 86/3 37/- 41/3. 28/6 
Nil 16/3 31/103 44/44 32/98 
Nil 33/6 30/- 33/6 Si/lt 

9 1 9 |; 123/-' 14/14 16/3 7/6 
eee 31/9 14/9 15/3 8/6 
614 6 83/9 | 71/3 82/6 70/- 
oe 16/10 6/14 9/1 5/6 
8 5 6 9/6 J- 32/6 29/- 
5 1 Ot 28/1 3/44 5/44 4/18 

18/9 5/3 11/44 7/0 

1613 3 

13 6 9 

1011 9 30/6 10/14 18/9 10/- 
310 0 37/6 25/3 48/5¢ 27/- 

240 0 23/9 11/3 12/6 9/4 
715 0 16/3 8/03 10/- 7/9 

10 0 0 23/9 6/1 11 4/9 
613 3 18 1 7 

lo 0 0 48/- | 19/4) 32/6 19/6 
6 0 6 18/10} 7/- 6 7- 

23 0 0 5/-  62/- 88/14 74/08 

13it 42 j 
Nil St 4a Sif 

712 5 Ws, 6/- 7/10}  7/- 
712 5 46/3 24/3 31/3 24/108 
Nil 13/- = 5/6 —s:12/1g = 8/3 
Nil 6/3 1/6 2/7$ 1/43 
Nil 28/9 7/6 16/- 8/08 
Nil 28/9 14/9 20/6 16/6 

16/3 11/9 14/-. 9/104 

613 3 36/3 15/- 19/14 15/9 

1318 0 10/6 6/6 7/6 4/9 
818 0 35/6 ll/- —-:13/14_:10/6 
d 2 53 

4113) 47 27 3lf& 21% 
Nil 34/3 12/9 20/- 13/- 

912 0! 27/- 13/5 14/10} 11/ 
815 0 13/- | 6/9 9/104 7/6 

10 0 O 68/9 55/3 68/9 59/8 

10 0 0 44/6 24/44 36/68 24/- 

12 0 0 22/6 12/6 15/9 13/- 


Nil 75/- 40/- 62/6 41/3 


40/9 36/3 37/38 31/3 
48/9 29/6 31/3 26/3 
als 22/- 26/- 22/6 
119/3 94/44 105/- 72/6 
37/6 21/3 24/6 22/- 
1 4 6 4h 


sie 27/6 37/- 28/- 


Price 
Name of Security. Apr. 
1931. 


Oil. 
Anglo-Ecuadorian £1... 8/6 
Anglo-Egyptian B £1... 39/4} 





Anglo-Persian £1 ...... 40/- 
Apex (Trinidad) 5/- ... 10/- 
Attock £1 15/- 
Brit.Cont.Oiis(V.T.Cts. 1/93 
Burmah Oil £1 ......... 60/- 
Canadian Eagle, no par 8/3 
Kern River Oil 10/- ... 1/9 
Lobitos Oilfields £1 ... 21/3 
Mexican Eagle (£1/0/6) 8/3 
Phaosnix Oil £1 ......... 6/- 
Royal Dutch (£84) ...... 22 


CY eae 69/73 
Trinidad Leaseholde £1 21/- 
Miscellaneous. 
Aerated Bread £1 ...... 19/3 
Agar Cross £1 ......-e. 31/3 
Allied Newspapers £1... 15/- 
Amal. Dental Def. 5/- 3/6 
Amal. Press (10/-)...... 17/6 
Army & Navy 10/- ... 35/- 
Aaaocd. NewspreD!.5/-  — 20/-x 
Assoc. P. Cement £1... 22/3x 
Barker (John) £1 ...... 63/9 
Barry & Staines Lino 38/9 
Borax Deferred £1...... 13/6 
Bovril Deferred £1 ...... 36/3 
British Aluminium £1 3O0/-x 
British Match £1 ...... 24/- 
Brit.-4m. Tobacco £1... 85/- 
Jariton Hotel £1 ...... 22/6 
Carreras ‘‘ A"* Ord. £) 43 
Chinese Eng’g £1 ...... 31/3 
Columbia Graph. 10/- 47/- 
Orittall Manuftg. £1 ... 18/9 
Debenhams Sec. (5/-)... 3/3 
Dunlop 6/8 .....00-eeeeree 12/6 
Ever Ready Co. 5/-...... 19/- 
Finlay (James) & Co, £1 3 
Frederick Hotels 7/6 ... 5/- 
Gaumont-Brit.(10/-)... 11/6 
Gramophone Co. £1....++ 43/9 


Harrisona & Cros. Def. 46/3 
Harrode(B.A.)15/-Ord = 13/9 
Harrods £1 .....seeeeeeess 53/9 


Home&Colonia!Stores4/-  14/-x 
Imperial Airways £1... 17/- 
Imperial { Ord, £1...... 17/- 
Chemical | Def. (10/-) 4/3 
Imperial Tobacco £1... 87/6 
International Holdings.. $2 % 
Inter. Nickel of Can..... $is 
Internationa! [ea 5/- . 2/- 


Kreuger & Toll(kr.100) £26% 
7% Oum. £1 23/435 
Bros. (8% Om."A" PEL 22/9 
Do.20%Om.Prf.Od.5/-) —12/ 
Liptons Ord. 1/- .....-.- 5/6x 
London Brick €) ....... 40/- 
Lyons (J.) £1 .....eeeeee 95/- | 
Manbre and Garton £1 30/- 
Marks & Spencer 10/-.. 91/3 


Maypole Dairy 2/-...... 4/6x| 
Millars Timber £1 ...... 3/9 | 
Platt Brothers £1 ...... 3/6 | 
Pinchin Johnson 10/- . — 30/-x 
Reckitt & Sons Ord. £1 3H | 
Boneo £1 .....ceceeeeeeeee 21/3 

Salt Union £1 .......ee0++ 26/3; 
Savoy Hotel £1 ......... 25/-x} 
Schweppes Def. £1...... 28/9 | 


Sears (J.) Ord. 5/— ..+++. 19/3 | 


Slaters & Bodega £1... 27/- | 27/- 
Spillers Ord. £1 ........+ 28/6 | 3 


Swed. Match,B (kr. 100) £13 
Tate and Lyle £1 ....... 36/5 | 
Tilling, Thos., £1 .......  75/- 
Tube Inveatmenta £1..  25/- 
Turner & Newall £1... 35/- 





United Molasses £1 8/9 

Do 6% Cum. Pref. £1! 10/- 
Utd. Tob. (South) £1... || 80/- 
Vocalion Gram. (10/--).. /3 
Wallpaper Mfrs. Def. £1 30/74) 
Waring & GillowOr.10/- 5/- | 

Do. 6% Cum. Pref. £1 8/9 


Mines. 
Anglo-Am. of 8.A. 10/— || 15/9 | 
Ashanti Goldfields (4/-) || 29/- | 
Brokep Hill Prop. 8/-. || 10/6 | 
Burma Corp. (Ks. 10).. || 8/112) 
Bwana M’ Kubwa,5/ fp || 
Central Mining £8...... | £84 


Oons. Glds. of S.Africaf || 29/4) 
Cous.MinesSelection10/-|| 4% 
Crown Mines 10/-...... || 86/- 
De Beers Def. £2%...... | 5 
Geduld £1 ...seseeeeseees 4 | 
Idris Hyd. Tin 5/- .... | 7/3 | 
Johan. Cons. £1......... | 30/- 
Lake View & Star4/-. | 1l/- | 
Loangwa 5/—......000 eee 1/6 


London Tin 10/— .....62. || 12/6 | 1 


Malayan Tin 5/- ....... || 18/14) 


Modder B 5/- .....eeeeeee || 10/6 | 10, 


Mount Lyell £1 ......... |) 16/6 | 
Pahang Consolid. 5/-... || 5/9 
Rhodsn Anglo-Am.10/- | 12/9 
Rhokana Corp, £1....+. 65 
Rio Tinto £5 ....... ecoee || 35 







Roan Antelope Cpr. 5/- | 16/3 
8. Franciscoof Mexl0/- | 12/9 
Siamese Tin 5/-......... | 7/9 
Springs Mines £1 | 62/- 
Tanganyika £1 .. | 26/3 


Tronob Mines 5/- ...... 13/6 
Union Corp (12/6 fypd) || 57/6 
Zinc Corporation 10/-. || 16/- 


© 
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THE ECONOMIST. 





April 25, 193, 





NEW ISSUE PRICES. 


























Iasne | Amt. Price, Price, 
Stock or Share. price. | paid. | Apr. 15, 1931.| Apr. 22, 1931. 
Centra} American Exploration............ . one 1j-2 1#-1 
Cosach 7% Ster. Bonds.. 96 20 22-2; dis 5-4 d 
Darnell (J.) 10/—........... 16/- | fy. pd. 3 #-# 
Derby 44% 1951-61 | 98 28 pm i-+ pm 
Fortnum and Mason Inc. 7% prefd.... $5 5/- 1/6-6d. dis 1/6-6d. dis 
Gold Coast 44% 1960-70 .............00008 98 35 pm #-i pm 
Greek 6% Ster. Bonds .............00.00+- 87 50 2-14 dis 24-28 dis 
India 5$% 1936-38 ........ccceecesesseeees 97 | fy. pd. 963-96 96 
Kenya 49% 1961-7] ........cccccceceeeseeee 98% | fy. pd. eet 99 
Lancs. Cotton 6)% debs...............006 97 324 + 9-8 dis 
London and National y 5% debs. 30 4 pm + dis-} pm 
London Power 5% deb. 1972 ............ 100} 603 i-2i pm 23-2; pm 
— ey een am EEE pneoremennemensve - ie m 4-’ p 
ational Canning Ord. £1................05 par ‘ 19/3-20/3 18/6-19/6 
Resting 44% 1951-61 pieces stenita 394 an . , zh 
eocesessecsosecocsose . 9 
Rio nad -and Invest. 5% debs., — odeaes 
PTD sepicnsninpupsenbescsonssennebusest ooo eee 97-98 97-98 
Bio Tinto 5% debs. ...........eeeeeerseeees 914 25 23-12 dis 63-53 dis 
Second British Steamship Trust New 
| eee ee £10 £8 dis #4 dis 
8. Easex Water 5% pref. ..............0005 103 20 14-24 pm 1$-23 pm 
8. Busex Water Ord. ...............ceseeseee 111; 20 13-24 pm 14-24 pm 
Sarrey County Council 44% 1950-70... 99 | fy. pd. 1 pm 994-1008 








(Continued from page 901.) 


business is apparently ending. In some industries— 
electric power, for example—the increase of activity is 
slowing down, and in others, notably steel, an actual con- 
traction im operations has already begun. The steel 
industry as a whole is now operating at 49 per cent. of 
capacity, against a high level of 57 per cent. established 
in the middle of March. The fall in steel output follows 
upon a reduction in the orders of the automobile manufac- 
turers who are revising their production schedules to the 
lowered level of retail demand. There is a report that the 
Ford Motor Company will shut down for two months this 
summer while assembling plants work off a large surplus 
of parts. Business is passing its spring ‘‘ peak ’’ with the 
industrial production index slightly lower and commodity 
prices still trending downwards. The Standard Statistics 
Company, on the basis of 27 corporation statements, 
estimates industrial earnings in the first quarter of the 
year at no less than 35 per cent. to 40 per cent. below 
those of the same period of 1930. 





A New Security Index.—The investor cannot complain 
that statisticians are ignoring his existence. The fruitful 
research of the Actuaries has been followed by an equally 
painstaking revision of the index which the London and 
Cambridge Economic Service has been compiling for some 
years past. The result is a new index based on 92 British 
industrial equities (as compared with 20), the basis of 
selection being ‘‘ industrial importance, good standing and 
stable financial organisation.’’ The companies are arranged 
in fourteen industrial groups, to which weights are 
attached in proportion to the net output of the industries 
in the 1924 Census of Production. Within each group, 
however, weights have been assigned to individual com- 
panies on their market capitalisation in 1924. Prices are 
taken in the middle of each month, and the index is an 
arithmetical average. The following table shows the 


results, at three-monthly intervals, over the last few 
years :— 


1924 = 100. 
Month. 1925. 1926. 1927. 1928. 1929. 1930. 1931. 
March ...... 108 113 119 141 143 116 953 
a 106 115 122 143 141 112 es 


September 109 116 126 143 144 110 
December 113 116 131 139 121 99 


Unlike some recently constructed indices, the new figures 
are not based on results for an abnormal period. The 
names on the memorandum* are themselves, as 
the advertisers would say, ‘‘ a guarantee of excellence.’’ 
The ‘* weighting ’’ adopted, however, is a somewhat 
curious compound of two unrelated factors—net industrial 
output and market capitalisation—and gives not altogether 
satisfactory results. If individual shares are placed in 








* London and Cambridge Economic Service, Special Memorandum 
No. 33: “ New Index of Prices and Securities,” by A. L. Bowley, 
G. L. Schwartz and K. C. Smith. London School of Economics, 
Houghton Street, Aldwych, W.C.2. 





































































descending order of = weight,’’ the fol] : 
emerges :— OWE Dositig 


Weight 





weighting, much of the effort expended eac 
very little showing in the final figures. Nearly one-founh 
of the total weighting is given to shareg jin One of 
the least active of contemporary markets—that for i 
coal and steel shares. A relatively small Variation in j 
stock such as Powell Duffryn may cancel out much die 
movements in active shares like Pinchin Johnson 
Carreras, Bass, Columbia Graphophone, or the dectr 
supply companies. The “ textiles and clothing " group, 
(in which J. and P. Coats has a weight of 92, aguing 
Courtaulds’ 18), accounts for nearly 17 per cent. of the 
total weighting of the index. But the nine cOMpanies 
chosen for this group are not at all representative of te 
industries whose output figured in the 1924 Census ¢ 
Production returns. They are, in fact, mainly tevk 
finishers, thread makers and artificial silk manufacturers 
The list includes no linen or jute concerns, and no cloth 
companies. Any index constructed on these lines, indeed, 
must come up against the difficulty that certain important 
British industrial groups—of which textiles are the cut 
standing example—have utilised the capital facilities of 
the London market much less than other groups. In 
short, by using a main weighting system which is purely 
‘* industrial ’’ and tempering it with a sub-method based 
on a Stock Exchange factor—market capitalisation » 
1924—the new index runs the risk of falling between two 
stools. 


h month makes 


Share. Assigned. : Wer 
J. and P. Coats......... 3 William Gary - oe 
et Keen eee 41 Gas Light and ees 3 
abcock and Wilcox... 40 P. and 0 (Units “_ 
Boots Pure Drug ...... 36°5 Powell Duffryn a 
Stewarts and Lloyds hime x 
Deferred............... 31 alga 20 
Marks and Spencer ... 28 Mepis" 20 
Debenhams Securities 26 — . 195 , 
Harrods ..............0055 =U 9 . 
GuINneSS......60......0006 24 Total, 17 shares... ‘es ~ 
Remaining 75 shares 81.3 2 
. = 1,000.0 3 
Since 17 of the 92 shares account for over balf the total of 
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Argentine Stocks and the Buenos Aires Elections.—Tic 
recent elections in the Buenos Aires Province have 
resulted in a victory for the Radicals. The trade unions 
in this State are strong, and the result was not ub 
expected. There has, however, been some speculation ss 


° » ee | ‘ed ral 
to the possible course of action of the Provisional Feders 


Government, led by General Uriburu. We understand, 
however, that, apart from the resignations of a c «, 
Ministers, there will be no change in the Federal (ov 
ment until the Federal elections are held. Th: vee 
least a possibility that the Radicals may then be pi : 
but it is regarded as highly unlikely that Sem : a i 
would, in such an event, be re-elected a. oo 
likely name being that of his immediate pre a“ 
Senor Alvear. The present Government, anager 
the support both of the Army and the ag Pago 
resignation, at the moment, 1s scarcely on mew 

tecent events, nevertheless, have hed he res r 
depressing effect on Argentine stocks listed in Loni 


the following table shows :-— 7 
i April ce. 
April 13. April 17. April 21. . 


5° Int. Gold, 1907 ... 94 91 ~ 3] 

5% Int. Gold, 1909 ... 94 93 = 50 ae 
B.A. (Prov.) 3} % --- 54 51 ai 82! 

B.A. (Prov.) 5%, 1915 85} 84} i 0! 

B.A. City 5%, 1914-15 914 90} 34 43! 

B.A. and Pacific Rly. 48 434 “4 56! 

B.A. Great Southern... 64 59} ) . 

° . Trams (6% . 17 
a - Prt) taal 15/- 15/- 15 


a are gomewhat more 


The recent charter: 
has beet 


Economie conditions in Argentin 
favourable than for some months past Pergo 
ing of vessels for transporting the w aot oa 
heavy. The maize crop, which will short!) 
shipment, is of record dimensions. 


, 
Ui 














THE ECONOMIST. 








Www \ 


A 


\ay ey 8 


aN 





PE/EVA O/B OV O/8 















IX DEN DEX PAX VAX DAC BIC DEX DE 


Park Lane, London, W. 
OVERLOOKING HYDE PARK 


Telephone: Mayfair 6888 


: PRIVATE BATHROOM TO EVERY BEDROOM 
: AND CENTRAL HEATING THROUGHOUT 
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| The Dorchester 


Telegrams : Dorchotel, Audley, London 
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Britain’s New Challenge 
for Supremacy 
in the Hotel World. 


The Last Word in Construction, 
Design, Elegance and Comfort. 
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FEATURES 


Magnificent Ballroom accommodating 1,200. Restaurant, 

Grillroom, Garage under the Hotel, Beautiful Roof- 

Gardens, Ladies Turkish and Medical Baths, Beauty 
Parlours, Slimming Rooms and Gymnasium. 








3 Sunday Evening After-Dinner 3 
3 Celebrity Concerts inthe Ballroom | 
3 May 3rd May 10th 3 
; KREISLER CHALIAPINE : 
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THE DORCHESTER DANCE BAND 


(Under the Direction of Melville Gideon) 
THE DORCHESTER ORCHESTRA 


(Under the Direction of Campoli) 
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Managing Director - - - Francis Towle 
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Rubber Below Threepence.—The outstanding feature 
the rubber market has been the drop in price since 
auuary. Karly in March renewed restriction talk 
utring round the ** Maxwell Scheme '’—which was 
ever sponsored by the Rubber Growers’ Association— 
used the quotation to 44d., but in the absence of definite 
ews the market has forsaken the shadow of restriction 
imed its attention to the substance of an overburden 
istocks. The revival of trade has not been sufficient to 
vsord even reduced shipments of rubber, which 
mounted to 132,597 tons for the first two months of this 
= compared with 154,109 tons a year ago. The 
ia absorption during January and February, 1931, was 
a " tons, as compared with 119,715 tons in the same 
e age gad Such figures as are available for March 
——d “1 world stocks will show a further increase 
) , -oruary figure of 442,500 tons, which does not 
4 say rubber In course of shipment. With a world 
a lagi. 1900 of no more than 713,812 tons, the 
= reason to insist that accumulation of 

ust cease. Dealers, speculators and manufac- 
far been told successively that sixpence, tive- 
urtail sh ag Were “ pivotal prices ’’ which would 
nough rubber se a drastic manner, have financed 
of absorption Th “4 —— SIX months at the present rate 
—48 467 lensntonedl eayy March shipments from Malaya 
tocks, and on Mu sath sg pom reduction in Malayan 
threepence. Sg ay the London price went below 
dited their cane ee sold and speculators liqui- 
feed was houcht oy good deal of rubber thus sacri- 
turers pans, rk — account, and as manufac- 
requirements on ea h elieved to have covered their 
to experience a = . reper fall, the market is likely 
months until it te ut anxious time for the next few 
are ‘comes apparent that supply and demand 
effects of le Bs still too soon to observe the 
some estates will rubber, there is little doubt but that 
wil] elect to use 4 eo ae Rew, white an 
conserve their bark cash resources as they possess to 
ark. Native production may be divided 
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into two groups: (a) Rubber produced by the owner of 
the trees and by his family, in respect of which no wages 
are paid; and (b) rubber belonging to moneylenders and 
native proprietors who employ tappers. It is estimated 
that the first group can produce about 800,000 tons a year, 
while the second may have been put out of production by 
recent prices. As regards European-owned rubber, the 
estates in Java, most of which grow other crops besides 
rubber, are probably the cheapest producers, but their 
output is not estimated at more than 60,000 tons. An 
equal amount is probably produced in Malaya on estates 
which, for various reasons, have an all-in cost of under 
34d. It would therefore appear that the present price 
of 22d. must prove definitely restrictive to a large 
proportion of the industry. In these circumstances, 
economic forces will probably prove the most effective of 
all restricting agents. Further efforts on the part of 
would-be ‘‘ restrictionists '’ would be detrimental to the 
industrv. The latter's chief desideratum at present is suffi- 
cient time to work off its stocks and to consolidate the 
economies which have contributed to a 50 per cent. 
reduction in costs during the last year. 








Guest, Keen and Nettlefolds.—Ten months ago we 
wrote : ‘* Despite long-drawn-out depression in the iron 
and steel trades (Guest Keen’s profits have been well 
maintained. ’’ This year’s story is different, since, in view 
of the continuance of trade depression which has 
‘ seriously curtailed the earning power,”’ the directors 
‘‘ consider it their duty to conserve the company’s 
resources in every possible direction.’’ Profits, after pro- 
viding for debenture charges and income tax, are reduced 
from £968,698 to £409,222, while earnings available for 
the ordinary shareholders (who received 10 per cent. free 
of tax for the previous eight years) have fallen from 
£651,591 to £82,490. The decision not to recommend 
anv dividend is readily comprehensible, the more so is 
profits have been distributed up to the hilt in recent 
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vears. 


Provision has not been made in the accounts this | Home business has apparently | 





\April 25, Jy April 


, 1] 
vear (though it was last time) for the losses of subsidiary | total balance-sheet figures of a eta ty ’ 
companies, on the ground that the undistributed profits | and expenditure on orders not invoiced oon Phare 
ef other subsidiaries exceed such losses. The sum | showing a rise of £167,879 over the | ria LAs! ey \ 
nvolved may be small, but it would not improve the | The weak links in the company’s chain 1 Mitt 
figures. The table below shows how the cover on tl: | been the Eastern markets, includip: “tt | | 


preference shares (which are cumulative) has fallen :— 


Years ended March, 31, 


1929. 1930. 1931. 
3 x £ 
On eC eee 956,071 968,698 409,222 
First preference dividend ... 86.000 87,250 91,000 
No. of times covered —...... 11-1 11-1 f° 
Second preference dividend 228,259 229.857 255.732 
No. of tomes covered ......... 3-0 300) 1-3 
Ordinary : 
a 10-20) 10-3, 1-3% 
PONE. GN GOGO scckndedcnccess 1? Tt iam Nil 
Amount of dividend ...... 630.447 650,447 Nil 
Increase in carry-forward ... + 11.365 + 21.144 + 82,490 


The transfer of all the heava steel interests in South 
Wales to the new Guest-Keen-Baldwin subsidiary has 
been completed by the inclusion of the collieries which 
serve the Dowlais steelworks. Apparently to meet the 
ditference between the transfer valuation and the balance- 
sheet valuation, £150,000 has been appropriated from 
eserves, us Well as £161,230 for writing down shares held 
n the Crown Preserved Coal Company “ following the 
rationalisation of the patent fuel industry in South 
Wales.’ These last words deserve elucidation at Wed- 


nesdav’s meeting. The reserve fund, which receives 
(44.2604 from elsewhere, stands £266,966 lower on 
balance. This decline appears substantial, but it must 


+ ‘ 


be set against “* shares in subsidiary companies at cost or 
inder, £15,522,.677."" The real present value of that 
enormous item is quite unascertainable by outside share- 
holders, and a clear explanatory statement would be the 
fxirest possible means of restoring their confidence. It 

nerease of £713,165 this vear may possibly be related 1) 
a new bank loan of £550,000, of which no explanation Is 
siven beyond the fact that it is “‘ in connection with t!: 
purchase of certain investments abroad.’’ Including this 
loan, outside liabilities have risen from £621,019 

1,034,841, while liquid assets have fallen from 
€1,228,280 to £929,381—an additional reason for the con- 
serving of the company’s resources. The ordinary share- 

which touched 36s. 104d. last vear, now stand at 14s. 3d 








Babcock and Wilcox.—Although the dividend has been 
reduced from 15 per cent., tax free, to 14 per cent., tax 
free, the total appropriations for 1930 exeeed the vear's 
earnings for the first time since the war, and no addition 
is made to reserve. The accounts show, however, that 
the trading position has been relatively well maintained, 
the manufacturing profit (including income from sub- 
sidiary and associated companies) showing a decline of 
only 3$ per cent. at £650,666. Income from outside in- 
vestments and deposits, however, is £14,949 lower, and 
the income-tax reserve allocation exceeds that of 1929 
by £28,040, so that net profits are down by 9.6 per cent. 


Years ended December 3], 


1928. 1929. 1930. 
£ £ £ 
Net profitt ............. 734,903 674.316 609,302 
Brought forward ......... 125,361 118.363 75,992 
Preference dividend...... 14.953 14.953 14.953 
ae! CIO Oe AE 6 & 5 6&5 6&5 
No. of times covered ...... 49-7 45-1 1-7 
Ordinary capital > 
ee eee 719,950 659.363 591.349 
OT ee eee 644.948* 644.948* 601.952* 
en ge ne 16-7 15-3 13-8 
Paid A Sdedessesconesoocses 15 0O* 15-Q* 14-0* 
eg, a 50.000 48.0900 Nil 
Other allocations......... 32,000 8.726 18,597 
Carried forward ......... 118.363 75.992 49.793 


+ After taxation. * Free of tax. 











vecounts from the Indian, Australian and] 48 thy 
li and Fur Pio 
branches are ineluded only for the twely ae 





Months + 
. 2 ” ° ‘ . 
tember 350, 1930, it would seem thet the Boo ‘h ani b 
subsequent _ drop m the Australian exchanse oo ond 
decline in silver will fall on the accounts for la) 4 or 
far the good showing at home was due ty, eel ¥ 
tion of orders the execution of Which, a vear aro het] + Aiter 
somewhat delaved, will doubtless be made elo a 
meeting on May Sth. Finaneially, the Company je; 
better situated than the Majority of engineerine a. -— 
in Great Britain, and should weather the Stee ae 
depression with a minimum of diffieulty— p. wr, 
obtained a contraet of £TOOLO00 for the nst ae t 
County ot London Electric Supply (' mp wie 
station at Barking—the largest order for hole»), 
placed in this country. The ordinary ¢) 
47s. 6d., against a maximum of 63s. jy 194), 5 ea 
{6 2s. per cent., tax free. 
. 

Associated Electrical Industries.—[1) \oyoy.,. 1 : 
the Metropolitan Vickers Electrical Company + Br =| 
a controlling interest) in British Thomson-H. « pew | 
hdison Swan Electric, and Ferguson Pailin, is ey Bus 
being altered to the present stvle It is pr a. 

° 4 ° Raval 
early vet to estimate the advantages which hay ~ 
to the holding company from the change, butt ; i 
for 1930 reveal a slight improvement in earn, F 
dithcult’ year. The gross” profit’ has ad 
£365,961 in 1929 to £372,998, while th: ; 
slightly higher at £265,318 :— B 

Year to Decer i 
1928. 192 
SIRNAS co vos oxecunenanspncanshceos 258,772 369.961 3 
Debenture interest: ...............66. 41.454 41.454 41s ord 
Depreciation pops anen cbebkaseaaenbaaes 56.625 62.695 bb..e of 
I 6 icaiissiarmededighwnsswiainne 160.663 261.812 5.54 a 
Brought forward .................006 99.676 101.850 109.24. e 
Preference dividend.................. 78.915 76.449 16.443 
No. of times covered ............00000 2 4 
Ordinary dividend : eo oe . Cr 
Amount (after tax).............55. 54.574 162.699 svet 
IEEE “a cnobeinecesectesosnnnnsoenssene 8-9 0°90 , 
SE ie ncnsabbnabananabiveseannedanneees 6* 6 \ 
ne RN SCTE ROUT CEES OT CONE Ee 25,000 15,213 ait I. 
Cees Gam cows scscecsccessscsece 101.850 109.241 9 4sv.*4. ‘ 
* Cross. 


The consolidated balance sheet shows a stron 
position. At 2ls. 6d. the £1 ordinary shares gi\ 
of a little under 6 per cent., alter allowing 
dividend. 


Swedish Match Company.—Shiareholders wu 
satisfied with the report of the Swedish Mateh ' uy 
Too much significance should not be ittached , 
profit figure (which shows an increase 0! 0.6 pe’ 
Kr. 57,625,922), as the policy of the companys 
from its subsidiaries such profits as are require’ a 
with a small margin, the dividend of the parc’ "" 
The important statements in the directors oer 
world consumption of matches appeets t ais See 
in 1930 at practically the same rate as f So 
that the company’s total sales were the larges’ 


4. oyports from 
historv. and that. although its capa was 
‘ ; » cant this \ 
showed a decrease of about 10 per cen hich neces 
- meahihitive cus s tariffs. wen 
purely by prohibitive customs tit In addit 


local manufacture in several countries “a 
‘ otnei 
the United States and Australia, two veticalls 
° wee ’ yrae = 

markets, China and Egypt. became pre’. 


Russ 
tariffs t 
{ ‘ ° 


my] 


to Sweden through the increase O° © 









































































ordinary ¢ pital by 60 per cent. The capital now consists 
of S13461,510 in 7 per cent. non-cumulative  partici- 
pat ng preference shares of $5 and $9,025,600 in common 
stves of BO. The following table gives the trading 
ts for the past three vears :— 
17 months 
Year to Year to to Dec. 31, Annual 
a July, 1929. July, 1930. 1930. Rate. 
prow uctlion 
_DAFFCIS) osssessesees 2.601.374 2.714,985 2,869,925 2.025.829 
ag - sonaeiiatin £440,171 £395,864 £534,773 £377,487 
On it alter ce- 
PROCALION wee, £241,115 £149,864 £165,552 £116,860 


* suspended 





p, os part of its total production) of the Trinidad 
= ( OmMpany, whose entire capital it owns. The 
[ty tgs, as a result of the capital reorganisa- 

ided $457.849 avaianle $22,512,830, to which Is 

222.070,679 " Thic meng reserve account, making 

Sey ele. his, with a profit and loss surplus of 





+ 
pal ( 
st 


ond Joan of Kr. 60,000,000 was issued for subscription in 


British Controlled Oilfields.—Thie latest report covers 


Uni 
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; ; am 
however, has deelined considerably in 
ies ae 1928. 1929. 1930. | 

\ = dour : Xr. Kr. Kr. | 
Pennies 52,130,000 57,240,000 60,244,000 
AAEM 5.169,000 2.998.000 2,618,000 
43.804,000+ 54.242.000 57,626,000 


Reels beechpneeys 40.500.000 40,500,000 40,500,000 
ieee 18-1 20-1 Dy-2 

NE ccanhseeies 15 15 15 
cot Se 23,488,000 37,230,000 47,793,000 





- + interim dividends and taxes for succeeding years. 
. teat “ ‘ “ ~ . 
\ ‘r allowing Kr 5,157,000 tax and other allocations. 
Atter é £ 7 Ys 


von eheet discloses a Slight decrease in cash and 
 etoeks. Foreign investments have increased 
Teh adr2lo to Kr. 128,806,825, while shares in 
v and allied companies remain at the same figure 
a7 S241. A first payment of $50,000,000 was 
the German Government in August, 1980, being 
the $125,000,000 loan contracted for in connection 
othe German mateh monopoly, of which $50,000,000 
e token over by the International Match Corporation 

| $37,500,000 each by the Swedish Match Company and 
ver and Toll. The total foreign loans granted by the 
ish Match Company (including its portion of the 
Government loan) amount to only about 80 per 
company's assets. Since the end of the finan- 

vy the company increased its capital from 
270,000,000 to Kr. 360,000,000 by the issue of 900,000 
i} shares of Kr. 100 in order to provide funds for its 
scription to the German loan and other purposes ; while 


to vield 
igh 


eden The old B shares are quoted at 114%. 
2 per cent., the present price comparing with a h 


17 t2 last vear and 133 this vear. 


dof seventeen months ended December 31, 1930. 
) reorgamsation scheme the preference capital was 
n down in October last by 40 per cent. end the 


seen that both production and profits have 

ned. Moreover, profits, after allowing for amortisation 
sand depreciation, are not yet sufficient to cove) 
ference dividends, which would require about 
annum. It is not ditheult to understand 
n profits. The company sells its Venezuelan oil 
isis of market prices for refined oils, and it has 
suffered from the collapse in the world gasoline 

» The Trinidad oil is sold on the basis of prices 
‘ult,’ which have also fallen severely, and the 
oy further suffered from a modification in the 
price ol its Trinidad oil, whieh it has accepted 
a Fortunately for the company, freight rates 
fallen and have offset to a considerable extent 
“Pin prices. To meet the prevailing depression 
“PANY has reduced its drilling commitments and 
temporarily all outside exploratory field 
n th —— dependent on its main EI Mene 
ae estern area of the Buchivacoa concession in 
“heand on the Trinidad tield (which accounts for 


' 


l 
al 


~ 


It 3 
Ss 


? 


aS Gap hy Ss been 


suspense Ceount ($25,786,974), to write SS76.70 ott 


SIAL. 799 off ol wells. as well as 


CONCESSIONS ane 


D1OG,706 loss on sale of investments. The IpPany s 
preference and ordinary shares are at present a ted 


at 
3s. Sad. and Is. tad., as compared with a high level last 


year of 8s. and 4s. 104d. respectively. 


Rio Tinto Questions.—Sir [ric Geddes tempered 
optimism at last weeks meeting has not arvested the 
decline in Rio Tinto shares, whieh have fallen this month 


aa 
from 27 to 224, agaimst high prices of 474 im 19380 and 


66 in 1929. 
dismaved by the chairman’s revelations of the unc 


i 


some shareholders would Seeth To have bee H 
HSscion- 
able fleecing of the company by various governments 
Since 1924, while sh eholders have received a net total 
of £5,269,000 in dividends, governments have received 
¢5,306,000 in taxation. For 19380 taxation has taken 66 per 
cent. and the shareholders only 33 per cent. of the distri- 
buted operating profit. The company is now threatened with 
a retroactive revision of the percentage basis of the protits 
tax for six years, the cost of which may 
€100,000 which has been provided in suspense . The ehair- 
man's econtidence in ultimate prosperity, based partly on 
the belief that copper prices will ** rise sharply , sooner or 
later, and = partly on faith ino the recently sequired 
interests outside Spain, was not shared by the whole ot 
his audience at the annual meeting. One eritic expressed 
anxiety over the extent to which the company's principal 
investments had fallen in the last year, illustrating his 
remarks with the following table :— 


exceed thr 


Last Year. Present Price. 


Davison Chemical ............... $40 $15 norm. 
ANON oe nalcacccccaxesasiascnsd $30 $16 
Minerals Separation ............ £7 £4 
ee 22 6 I6/< 
Bwana M’Kubwa ............... +] 29 

Rho. Selection Trust ............ 55 16 5) 
a) ee £15 £6 7s. dd. nom. 


This eritie declared that while the balance sheet valuation 
of the company's investments had been reduced by only 
€833,000 (or 33 per cent.), the average fall in the market 
prices of the concerns in the above list was about 60 po 
cent. It is not clear, however, what the average market 
decline would be if it were “* weighted according t 
the relative stake of the Rio Tinto in each business. Other 
criticisms were that, although the value of pyritic ore was 
rapidly diminishing, owing to changes in the market tor 
sulphur, the company's Spanish mines had remained in 
the books at £1,666,000 tor seve ral years ; that last vem 
less than €20,000 was written off railways, buildings, 
machinery, ete., valued at over €1,700,000; that rumours 
had been current of a new German silica substitute which 
could be manufactured at much lower costs than those of 
the Siliea Gel. Company in which Rio Tinto were inter- 
ested: and that the recent Tinto debenture issue (which 
has fallen to 6 discount), had involved the pledging of the 
company’s proved assets in Spain for the purchase of 
Rhodesian copper investments whose earning power, while 
doubtless eonsiderable, had still to be proved. Detailed 
criticism of recent Rhodesian copper company financing 
was voiced by another shareholder. As these and othe 
points have been canvassed, privately, on a somewhat 
widespréad scale since the meeting, and may have been 
inevitably exaggerated in their passage round the market, 
it would be beneficial if shareholders could have an official 
answer. 
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MINING NOTES. 


Indian Gold Mining.—The operations on the Kolar field 
were last year adversely affected by the labour trouble 
of the early part of the period, while the increasing depth 
of the workings is making itself felt in the costs. With 
four out of the five British-owned undertakings develop- 
ments also proved more or less disappointing. In the case 
of the Balaghat the decline in both the quantity and value 
of the ore milled was of such proportions as to result in a 
loss. At the Champion Reef a further advance in the value 
of the ore treated was accompanied by a falling off in the 
revenue from the retreatment of old tailings, and a reduc- 
tion of 24 per cent. to 10 per cent. in the dividend became 
necessary. The following table contrasts the salient 
features of the results for the past three financial periods 
of the five companies :—~ 


Tons of Mill Carried Ore 


ore yield Working for- reserve 
milled. perton. profit. ward.* tonnage. 
£ £ 


Balaghat— Dwts. 
C—O 47,950 123 24,150 7,580 74,130 
——a 50,100 13 26,040 7,080 56,000 
an 39,200 11} $6,800 $210 41,520 
Champion Reef-— 
192Z2B ......0seeee 111,160 T94 39,120 4,690 269,360 
BSED ccccccccccce 101,280 fil 52,370 4,250 278,100 
BED ccccesecccee 91,550 tll? 42,580 4,110 229,130 
Mysore— 
=a 217,200 T9$ 177,890 20,040 569,620 
REED conececonccs 213,040 +93 130,710 8,670 517,020 
a ee 190,830 +10? 127,070 8,870 471,420 
Nundydroog— 
ee 126,640 9} 93,170 12,770 246,460 
see 129,860 10} 108,080 11,190 265,600 
enn 126,820 10$ 100,410 9,880 302,830 
Ooregum— 
= 150,000 fll 99,930 9,990 295,130 
A ex 165,450 + 8} 76,560 13,760 270,800 
eee 143,760 + 7} 18,100 13,190 215,500 


* Subject to directors’ percentage. + Average assay value. 
Loss 


At the Mysore the output was swollen by the treatment 
of ore from rich pillars, as well as by gold from dis- 
mantled plants. Nevertheless, the profit fell off slightly, 
and the dividend total was cut from 174 per cent. to 124 
per cent., a transfer of £15,000 being made to reserve, 
besides an increase in the contingency allowance. The 
net liquid assets now figure at the somewhat reduced but 
still substantial amount of £253,500. By the appropria- 
tion of £27,000 from reserve, the company’s Canadian 
and kindred holdings have been written down to £8,200. 
Drawing slightly upon the carry-forward, the Nundydroog 
was able to maintain its dividend at the previous year’s 
rate of 25 per cent. The company is the only one to show 
an expansion in its ore reserves. As the outcome of a 
further all-round deterioration in the position, the 
Ooregum was only able to pay 5 per cent. upon its pre- 
ference capital. By the appropriation of £11,000 from 
reserve, the Canadian holdings have been written down to 
£3,390. 





Brakpan.—The relapse in development values which 
took place in 1929, writes our mining correspondent, 
naturally found reflection in the past year’s results. More- 
over, with a view to meeting the position in this respect, 
the footage was increased, entailing an advance in expen- 
diture. By drawing slightly upon the carry-forward, divi- 
dends were paid totalling only 5 per cent. less than the 
rate for the two preceding periods. We contrast the results 
of the past three years :— 


1928. 1929. 1930. 


Ore crushed ............+ tons 1,016,500 1,028,300 1,040,200 
Yield per ton ............00008 32/4 33/- 32)- 
Cost per ton ..........ceeceeee 19/9 20/2 21/5 
Profit per ton ............008. 12/7 12/10 10/7 

Working profit ................ £ 639,760 660,530 552,050 

BIE citnesecsoweressnacetees 562,070 586,370 492,640 

Earned per Cent. .....0.0.000e008 55+] 52-5 48-4 

Diwhdends ..00.00cccccccscsccceces 497,250 497,250 446,250 
Rate per cent. ....... seveeens 48} 48} 433 

Government participation... 61,130 90,370 54,300 

Carried forward ..........0++++ £ 59,540 58,290 50,380 

Ore reServeS ......+.++++ tons 2,938,050 2,531,440 2,543,420 
Value (stope) .......-- dwts. 8-21 7-89 7-80 





(April 25, Ij), 


Thanks to the expansion in underoy 
referred to, the payable ore opened & 
ony a pened up “a 
883,170 tons, as against 741,250 tons in io ‘mound 5, 
a larger development footage Was perfor -~whep. aay, 
preceding period. In last year’s “ Note tat th 
laid upon the less reliable character of the Wee 
of the property. The consulting engineer SStETD Se¢tig 
that the development of the Eastern sect “% 
completed. Hence the future 
other area. Results here will need careful wate 
regard to the outlook for the current ye — 
that the decline in grade and increase in expences. el 
largely offset by expansion in tonnage milled. One fil. eat 
of the 1930 dividend rate the shares afford a an vapital 
slightly over 14 per cent. a ends 


emphasis ty 


; ID iste ALLL 
ion IS Drape 


depends largely yn 
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» eng. | 
ar, it 18 expected 
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a veloped 


‘Springs.—In the case of this company the moyoy seers 
of statistics is mildly but generally favourable. 4 ina 
advance in the rate of dividend left an increased tein 
to go forward. The further decrease in the propurt oa 
the profits payable to the Union Government—despite iy Compa 
increase in the total—is explained b a ue will 





¥ the procedure under 










which the amount is arrived at: viz., the Calculation of anca ( 
a percentage of the net profits based on the ratio of the pilway, 
latter to recovery. Our usual table follows:-— orns 4 
1928. 1929, . mn t 
Ore crushed .............. tons 830,600 825,600 Ae palpi 
Yield per ton ................. 41/4 41/2 415 ining. 
Cost per ton .............0000 20/9 22/1 YF iy Wil 

Profit per ton ................ 20/7 19)- 181) puntry 
Working profit ................ £ 853,850 785,460 791.4 ase 

Net profit .....0...scessesseseess 780,400 716,500 715.8) ng 
Earned per cent. ......0...0002- 52°0 47-70 ght ttle lit 
Dividends ..................0000 506,250 543,750 562.59 notor-C 
Rate per cent. ............... 33} 36} yf} eferrit 
Government percentage....... 190,480 151,730 13am Mer t 
Carried forward ............... £ 49,220 47,010 68 “4 4 
Ore reserves ............ tons 3,008,640 3,250,240 3311.0 oo 
Value (stope) ......... dwts. 9-10 930 9s bird p 
Last year the percentage of payability fell below worl 
rather exceptional results of 1929, but the effect of ms _ 
was more than offset by the increase in the footage. yo 


small expansion being shown by the ore reserves. As # pe pr 
the Brakpan, the treatment plant has been made nv 
effective. For the current vear ‘* the vield per ton stow 
at least be muaintained,’’ while costs may slow 
reduction. Hence some further improvement in the pr 
ean be looked for. At last year’s rate of dividend aye’ 
about 101 per cent. is indicated. 





Tie 
West Springs.—The progressive falling off in deve ‘ong 
ment values constitutes a serious handicap at this pte pas, 
perty. Last year the earnings more than covered the div'- _ 
dends, but the absence of any appropriation under the on 
heading of Government participation in the profits ; “ 
more than counterbalanced by the requirement © a 
£20,000 for capital expenditure. It ma) be noted we 
little will be wanted this year either for the purpose = ’ 
named or for taxation. Appended is a comparison 0! © 





pres: 
results of the past three years :— ; a 
1928. 1929. bem ~~ 
Ore crushed _ ........+++++ tons 647,300 — oa va 
Yield per ton ..........-:0008+ 27/9 = 75 + 
Costs per ton ..........s0s+e+ ef . 4 53 Atri; 
Profit CON 2.200. .cccceeees 913.630 
Total alae profit ......... £ 260,600 _— rt 
Not profit ........seseeeeeeeseeers — oy 18 
Earned per cent. ...scesseeseees 3:8 179,300 
Dividends, amount ........++++ —_ — "ND 
1b. ccccccccccccces 440 
a... £ 67,190 92.5% - 
Government participation ...__27,150 . a 3) 2.756330 
Ore reserved .....+.e+e+ees tons 2,695,520 ee 50 
Value (stope).........+- dwts. 6:8 ‘ lr 
* After deduction of directors’ percentag. ca wi 
: - decline in probs " 
For the current year a slight further decline 1? | ~ 


foreshadowed, With the £1 shares quoted under I-s.. 


high rate of yield is shown. The oe — 
found in the development position. Paya aliaie of the 
tinue to be encountered mainly in the two “ © hes 
mine which have so far been chiefly ee se prove 
maining three sections ‘‘ the disclosures sh 


ment.”’ 
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szende.— Son uwo years gage “ wy rw have been actually producing for some little time. how- 
oanded as being rege in sight, wor * ‘ — an outsider has no means of checking the probability Be a 
4 ae ; : Org © vee . : “ i sue ae 4 a: : ; v. = t 
ls being attend d with negative results. ub- | that such estimate s will be duly translated into terms of | 
+ stoping has consistently disclosed payable ore | high earning power. ae a 
vent stoping hi sonige ye the 
~ greater width than allowed for in computing the PF 
ae, Now the tonnage 1s estimated at 180,000, | ISSUES OF THE WEEK. B | i 
yun) tons _more than at the end of 1928, although foes 
calua is about 1 dwt. lower at 8.7 dwts. The By Prospectus or Offer for Sale. cgi 
<i » 7 — oy , ‘pare’ . , Net total rece “i. exe j . — ss 4 i ey 
gotity represents —_ — ee years —— utah, ncbading coceemin socseded Somamay ft deel tar oak saneeeeee Lie 
“ing profit for each of the past three sessions has ee ee ae 
working prom , amen es of 
i round £64,000, and the dividends have totalled Net sal psp Savings Certificates, PPE 
"a iron ; nice a9 eciiedia saa . vet sales, week ended April 18, 193], £100,000. , i 
@) each time. In addition, a <s. 6d. pe r share return Potal receipts, April 1, 1931, to April 18, 1931, £550,000 aE 4 
nital has lately been made. The ultimate future — : 
= . me ° e > is 
ends upon the Reliance and Monarch claims in pelle ed | 
mpali, Portuguese East Africa, which are being imeem Repay- CashSub- First Further 
nf . . apits ie nits seriptio Mg e ial 4 
sloped under option of purchase. Results so far may ™ To the Public. £ "s : ie ce es 4 
af : ° 2 anama Corporation .......... 250.000 ne auia + 
described as mildly encouraging. vpnteunnaiias . = — ae Se ‘Bil 
vo rye! to public, week are a hit 
ended April 25, 1931 ......... 250,000 50,000 2500 237.500 a 
ol onl ; ’ ose < a \ 2,20 257,500 
i S. 50,000 Ord. £1 
atts lt cddunisvictebanseknodacle 50,000 = 225,000 125,000 100,000 a 
: 5 aed Allied Dairies, 20,215 7% Cum. Nils imi bahia Bh 
Company Meetings of the Week.—On later pages of this - Pref. £1 at par.......... mi —* 20,215 2,527 17,688 | SURE 
. : . Suropean and General Finance 7 ii | 
ve will be found the reports of the following companies : Sonaaaiion, 541 000" Shree a ' 
a (' reiale aliana, Great Wester . 47) I aracanscacoctinsensacnees 6#,200 ss 8.200 7.050 5).150 pt 
nea Commerciale It liana, G eat Veste rm of Brazil PR ig 2 eeay een Te 68, 17,08 11 BY 
allway, General Accident Fire and Life Assurance, «* Deb. Stk. at 959, o.0..... 50,000 a 47,500 5 O00 500 neq 
- Nog Swiss (* . : cay Yew (Kinta Valley) Ti atic ~e P| 
orris — — and wns manent Milk, Mines, £12,000 10% Date - 
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— a © ppes, Godfrey | hillips, Rhokana Corporation, £4,500,000 a ee 
mampion Reet Gold Mines ot India, and Mysore Gold 20-Year Conv. Debs. at par... 4,500,000 . 4,500,000 225,000 4,275,000 i , 
° q . a Scottis Prnarhiny 5 .275,0 : ; 
ining. At the annual meeting of Morris Motors, Limited, | ee eee ee 6 ooo cai Alin aiid Tht 
ir William Morris said that the motor trade of this | ,. , auneuene Me a me 
; d : é Total offered to Shareholders tah abi « 
puntry was faced with difficulties that seemed to only, week ended April 25, aid 
i , ‘aad : wat a 
rease rather than decrease year by vear, and there was PI cits aise gracuthacammiicimniics 5,000,415 en 5,172,915 481,577 4,691,338 at 
tt! likelihood that the average prices of British-made SHS GR Se Chee Sets Cle Ge Shee biel 
ee : : Ineludin excluding ncluding excluding a 
potor-cars would fall to any extent in the near future. oe Conversons. Conversions. . Conversions Gomi f ik: 
for — aff ‘ - * < Jan. o date ry £ Thole vear £ ‘ 
= ays: Fog _ —_ —_ — Act, Mr. F. Norie- 1951... 185,542,521 65,212,470 1930. ...... 454,888,784 267,800,700 
uier told shareholders of the Ge ‘ j Men. 4 930 ...... 64,041,190 107,460,672 1929 ...... 488,764,940 285,239,400 2 
Patton ; General Accident Fire and BI sin 135,391,517 121,812,297 | 1928 ...... 693,100,058 369,058,073 
ite Assurance that the premiums to cover compulsory bons reese a 184,613,537 1927 ...... a0 355,165,970 
bird party insurance had been fixed at the very mini- 1926 2 tis 31638688 1928 Sah pe 32'214°500 
hum, and it might be necessary to increase them if, asa] jgo3 00” “ sual ie ieee 
suit of Juries giving exorbitant awards merely because — an ” en 
me money came ostensibly from an insurance company, Nature of Borrowing. 
ne resp Tin) > 70a M » « be ie 
€ present scale proved insufficient to meet the losses. Preference = Ordinary ! 
Debentures, Stocks and Stocks and Total, H j 
Bonds, &c. shares Shares. ; ‘oe 
January 1 to date— £ £ £ £ i ae 
MN oacdnasscccessceun 45,155,074 747, TRE 9,639,661 55,542,521 j if 
wae ideieaieemaeeeeas 87,337,144 11,450,697 8,672,831 107,460,672 ae ie 
ole year— ai ft 
_ Je 227,658,500 15,548,800 24,593,300 267,800,600 ‘ i ‘ 
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‘ BORE bacensscseevnccene 228,958,000 36,836,600 89,371,400 355,166,000 
—_—_—_— I nn tacaccud.aees 145,180,000 39,393,200 46,209,400 230,782,600 
SHE ill-sueeess , : ; ‘ 
as Success . certain large recent issues has By Stock Exchange Introduction. ih 
suited in a “‘ close season ”” f{ j Prices 3 m Tote ' : 
s : or new ra. Amount Prices at which Tota a} | 3 
ions, which has been br k . ew public opera ot Capital Dealings Cash : : 
Rage ae en broken this week by only one Introduced. Began, — Involved. a 
rT, the Panay ‘or ; : af t £ . | 
atter’s issue of een a Corporation. The proceds of the | amount previously recorded .. 3,623,875 3,714,257 wale 
oes : <00,000 8 per cent. debenture stock, with | ,. ; ; —— — —— B 
Mversion rights, are to be 2 . : ms Central America Exploration (Consoll- ; | 
nd plant oe hte xe used for further machinery dated), 250,000 Ord. £1 at par ..... 250,000 lt 484,375 vig 
os’ ad additional worki apita Yebe aE ly = apes Re 
mining concern whi een capital. Debentures in a Total for week ended April 25, 1931 .... 250,000 ea 484,575 
age ar : leh has not reached the production | , —— — ~——— 
age are, of course urely « ; cet pe  ) ee svtssese SyObapene vee 4,198,632 Bia 
breeration ie. mnest purely speculative. The Panama eat ape ae i 
‘ Ss , . e . . ote ats 3047.62 P o* 3 4 f 
resent rae or. one of the most intriguing of We Oe Be. Tina csctcvncccsesscscnéss. otoabai 13,047,628 aa 14,6 ' 
“aay Bambles, s chi dhnsan? odeie : . 5 gor j 
os 0 st - It : hief technical adviser, whose Panama Corporation.— Issue of £250,000 8 per cent. 
1 extent and met ed in the mining world, believes that | debenture stock at par. Holders of the stock will be entitled 
$ favourabl Value of the company’s areas are ‘* at least | to convert their holdings into fully paid shares in the capital ; 
Africn at , ¢ as those of the Rand formation in South | of the corporation, ranking part passu with those already Pa 
ata similar stage of development Until the mines issued, at the rate of 10 shares for each £10 nominal of stock. ; 4 
The corporation was registered in April, 1926, and owns four He eat 
important mining concessions in the Republic of Panama. ; # 
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MOTORS 


LIMITED 


Report of the 


FIFTH 
ANNUAL GENERAL MEETING 


18th APRIL, 1931. 


EXCELLENT TRADING RESULTS FOR 
1930. 


FINANCIAL POSITION STILL FURTHER 
STRENGTHENED. 


NET PROFITS OF £1,303,308 10s. 4d. 





TANGIBLE ASSETS EXCEED 
PREFERENCE SHAREHOLDINGS BY 
£4,072,494. 


HE fifth annual general meeting of Morris Motors, Limited, 

was held at the registered office of the company at Cowley, 

Oxford, at 9.15 a.m., on April 18, 1931, Sir William R. 
Morris, Bt., chairman and managing director of the company 
presiding. 

The secretary, Mr S. G. K. Smallbone, read the notice convening 
the meeting, and the auditors’ report to the shareholders was read. 

The Chairman, in proposing that the directors’ report and the 
balance sheet for the year ended December 31, 1930, be approved 
anil adopted, said :— 

| feel that I am justified in stating that we have every reason 
to be satisfied with the balance sheet for the year 1930, and I 
presume that I can take the accounts and report now before you 
as read. 

The profit and trading and the interest received for the year 
amounted together to £1,303,308 10s. 4d., which figure is arrived at 
after making full provision for depreciation of assets and all con- 
tingencies that are likely to arise. As you know, the accounts of 
the company are always drawn on a thoroughly conservative basis. 

The Government securities are shown at their market value as on 
December 31, 1930, and the sum of £114,382 8s. 7d. resulting from 
an appreciation of their value during the year is included in the 
reserve for contingencies, which figure, as you observe, is 
£517.020 18s. 9d. 


NET PROFIT £1,303,308 10s. 4d. 


To the net profit on trading and the interest and dividends 
received on securities, together amounting to £1,303,308 10s. 4d., 
there has to be added the balance of £118,753 3s. 4d. brought 
forward from last year and also the profit of £9,407 5s. 1d. realised 
on the sale of investments, making a total of £1,431,468 18s. 9d. 
Thus, after payment of the preference dividend of £225,000, and the 
provision of £257,313 17s. 6d. for the payment of income tax, there 
remains a disposable balance of £949,155 Is. 3d. 

Your directors recommend the declaration of a dividend of 10 
per cent. free of tax on the ordinary shares, and in this connection 
it is not out of place for me to mention that the reserve fund in the 
balance sheet before you stands at £2,000,000. 

In order still further to strengthen the position of the company, 
the balance. sheet value of goodwill, patents and trade marks is 
being written down by the sum of £391,043 4s. Id., thus reducing 
this item on the balance sheet to £600,000, a figure less than half 
of one year’s average profits since the formation of the company. 











| 
| 
} 
| 
| 
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A sum of £100,000 is transferred 
there remains to carry forward to next year’s | 
sum of £258,111 17s 9d. ; — 
Your directors have always felt it their duty ¢ 
care of the interests of the preference Vd 
considerable satisfaction that I 


UO TeSEeryve for j 


shareholders 
: am able to point : " 
present time our net tangible assets are £4,072 494 jy 
preference share capital; further, we hav eae 
to the value of £2,802,625, and since the format ad on 
Its average yearly earnings have bee; suff 
preference dividend more than 5) times 

These results are very gratifying, especially in view 
that the latter part of the year 1930 was admit 
time for all British manufacturers, and I + 


tha 5 ad 


tedly a very j 


ta 


hink you W a 
me when I say that the excellent results show 
obtained by the consistent pursuance by your dires ” 
gressive but stabilised policy and the active promot a 
jby every possible means, , ™ 
As the result of this policy the position of the company ss strnzes 
to-day than ever, and its products continue to comm wil. 
well-deserved popularity both in home and overseas marke 
INTRODUCTION OF NEW RANGE OF CARS. 
Since the period under review the introduction by te omer 
of the first commercially successful British car to sell «+ & mond 


figure of £100 was accomplished, and { am glad to be able » wl! 
you that this car—the Morris Minor 8.V. tw: 
corresponding saloon models on the same chassis have met ¥ 
very favourable and encouraging response from the publi 

In these days, when the need for the utmost economy on t+ pr 
of the public is of paramount importance, the introduc 
range of reliable, good-looking and eminently serviveal: 
priced motor cars has added considerably to the popularity 
company’s products. At the same time, you will be interese!: 
know that the Morris Minor Overhead Valve models 
maintain their great popularity. 

Ii is not my intention to dilate at length on the successes 
by our various models in different markets, but | should 
mention the wide appeal which our six-cylinder cars made % ‘+ 
public during the year 1930. To the 15 h.p. six-cylinder Movs 
Oxford was added a somewhat smaller and lower-priced arte 
Morris Major—and these two cars have undoubtedly crea'ed a 0 
standard in motoring values. In the higher-priced class tie 5") 
six-cylinder Morris Isis maintains its position as outstanding \iv 
while in so far as the ubiquitous Morris-Cowley 1s concerned ys 
will, | am sure, be gratified to know that it commands over seve) 
per cent. of the total sales in the 12 h.p. class inthis county 

There is one point which I would like to emphasise, and tats 
the wide range of appeal of our products, which vary In price 20% 
£100 to £350, thus meeting the demands of all classes . 

During the past year we have considerably consolidated 
distributor and dealer organisations with improved sales and servi 
results and appreciable benefit to the company 


-Seater—ani ‘he 


REDUCTIONS IN PRICES UNLIKELY. 
° : a Hoyities wal 
The motor trade of this country is faced with mors Fe 
seem to increase rather than decrease year by yeal. and I te 


1 ” 
» that the iver 


I am justified in saying that it is extremely unlikely co 
prices of British-made motor cars will fall to any extent § 
near future. ae 
The selling price of any manufactured article — pes 
factors—the cost of raw materials, the efficiency = gen 
organisation, and the quantity sold. I am satisfied © eeusie 
a productive organisation that is extreme'y efficient and \ : 
managed; but the price of raw materiais and the potentia 


we 


ed 


we 


ae srned by factors e8 

sales of cars to-day are very largely governed by 
our control. 1 wear 1930 was 
T Bilt ver of tl ublic during the yea? ® : 
The purchasing power of the pu rlic ¢ ati] some measit 


so high as it has been in previous years, and pyr 
of confidence is established among all sections Of *"" 
does not seem to me that this purchasing powe! likely '0" 
greatly. : ne have to ‘att 

In addition, British motor-car ~ersasapri 1 1930! 
extremely high burdens of taxation. During ar Aa the Natio 
than approximately £42,000,000 was contributed t © 


- 
ymumun 4) 


” 


» venice 

° : — tion on ™ ytor ¥ : 

Exchequer by registration and petrol taxation ‘ va this cout 
a . nseys as a class 10 

and there is no doubt that motor-car users 4s * , empldt 


ai 
: Thic peacts unfavourably 
are very heavily over-taxed. This reacts on lopment 

4 +, i . ila: hacia t] >» Geveopes* 
ment conditions in the industry and on th 


business. 


p pril 


Mr E 















THE ECONOMIST. GY] | 











ae Y- a2] | 
Apr 7), [Jot | 






vieved | : : 
tribute to the policy of the safe- | 


nquest naviy a 
lust! Were i{ not for the existence of the 
LUSTTIES. ; . ; 
° the motor manufacturing trade of this country | 
a whieve the results that it has done. Yet prices | 
> at . . : 
wer or the efficiency of motor-cars higher than 
en ( a ; 
vt being that a defended home market assures 
ay, - , 
ficient to maintain economy in production costs and 
sto the public. 
OVERSEAS DEVELOPMENTS. 
with overseas trade, you wil! be interested to know 


mpany is developing and establishing a series of depots 
ae markets, whereat spare parts and service facilities will 
» to augment the activities of our distributors and dealers 
w have selling organisations in all the most important 

e world, and, despite price cutting by foreign manu- 
resultant upon the world-wide depression in trade, we 

ising oul export business. I personally have recently 
ed m Buenos Aires, and am extremely gratified with the 
of the British Trade Exhibition that was held there. There 
ioubt that, given stable conditions on the home market, 


iON 


7 
ue 


yu 


sport trade. both in cars and other products, will show an 
nd in the near future. 

| want here publicly to pay high tribute to the continued 

‘ the executive, staff and all emplovees of the company. 

isure in formally moving the adoption of the balance 


E. H. Blake, deputy managing director, seconded the 
which Was carried, 
g were duly re-elected to the board of directors :- 
Mr H. Landstad, 
Mr A. A, Rowse, 
Mr H. A. Ryder, 
Mr H. Seaward, 
Mr S. G. K. Smallbone, 
Mr W. M. W. Thomas, 
Mr F. G. Woollard and 
Mr H, W. Young. 
irnton and Thornton, of Oxford and London, were 


+] 


e ensuing year. 







1 auditors tor 


REAT WESTERN OF BRAZIL RAILWAY COMPANY. 
FACTORS AFFECTING YEAR’S WORKING. 





ordinary general meeting of the Great Western of Brazil 
‘ay Company was held, on the 22nd instant, at River Plate 


Bouse, London. 
Mr Follett Holt (the chairman) said it was with great regret 
at the board had to lay before the shareholders results which 
my untavourably with those of the previous year, and 
— e directors regretied that, although the debenture 
ete earned and paid and the quota for the amortisation of 
oe pomnend, they were unable to recommend the payment 
widend on the share capital. In the early months of the 
ie tonnage of traffic carried compared well with the corre- 
ty period of 1929, but it was found advisable to lower certain 
‘aoe road competition, and receipts were also 
gh in the value of cotton and sugar, whose tariffs 
prong Pei with their market value. As the year 
m bad to ce ee as indeed all business in Brazil, went 
ng se, The excess of sugar production in the 1929-30 
' ota price, and the cane planters and crushers 
aay ; Mis resulted in a very poor out-turn of sugar 
ied PF Avion — the company had suffered and 
0.052 miles 7" en a a ba railway they worked was now 
Hor much Jess Pe i a - not have been built and equipped 
Brst charge upon te ss — sterling. Their lease gave them the 
during the a rn 9 =. capacity of this property, and from it, 
’ -9 years, they had to earn sufficient to pay the 


mMterest on and 


’ 


mpared so 


aiy t 


ear 


1 order to meet 
feed by the fall] 


ert 


Ogressed, 


they had now amortise £3,750,000, which was the capital amount 
tid now ¢ $n be, “ye : 
Sse it stake. On the face of it, this would not appear 


T ossil » + hs 2 ° 
le task and it would not be, if they could count 


ve of c¢ weial atahs): . : 
“Aeneas commercial stability in Brazil. 


Oa meas 





general ine cone at ned, on account of the small crops, 
far fron eraging & “ee ye value of the milreis, results were 
tim They could ie “A le — would pass through a critical 
exchange, and that rd a own expenditure, hope for a better 
ee td halt of the heen ae and general conditions in the 
hoping, and. badeod nis 7 ( ey e some amends, They were all 
from the present ts “I am ing, that when the world had emerged 
the i pressing conditions, Brazil would share in 


recovery 
’very and th 
© Teport 


ne Nhat their company would correspondingly benefit. 
and accounts were adopted 








by the British motor industry under existing | GENERAL ACCIDENT, FIRE AND LIFE ASSURANCE 


CORPORATION, LIMITED. 
RECORD PROFITS—INCREASED DIVIDEND. 


Phe forty-tifth annual general meeting of the Genera! A ferit 


Fire and Life Assurance Corporation. Limited, was held. on the 


} 


oe ? + 4 } ‘ ! 
22nd instant. at the head office. General ert 


Buildings, Be 
Dr. William Low, of Blebo. the chairman, said that it) was 


he adoption ot so good a report 


especially satisfactory to propose 
seeing that the depression in trade during the year under review 
had been greater than that known in living memory all over the 
world. Notwithstanding a small reduction in income, their profits 
had exceeded those of any previous year at £480,000, including tree 
interest earnings, and supplied evidence, if necessary, of the great 
value and perfection of the company’s organisation Every 
prophecy as to the future prosperity of the company which had 
been made by their managing director from time to time had been 
amply fulfilled, and then COM pany ad been pla ed in the very 
foremost rank of British insurance institutions 

They could all point with pride to a magnificent balance sheet, 
which showed that after making very ample reserves for every 
liability, they had as security for their policy-holders, in addition 
tu a subscribed capital of £2,000.000— £687 500 paid ip—a general 


reserve tund of £1.000.000, nearly £400,000 of carry-forward. and 


additional reserves in fire and other accounts, bringing the total up 
to neariy 2,000,000 sterling. They had provided more than suffi 
cient for the depreciauion of investments and adjustment of es 


change. and their investments and cash totalled eleven and a hal 


millious sterling. 


RECORD NEW LIFE FIGURES. 


‘ 


Not withstanding the depression. the vear 1930 showed the larges 
amount of new life business they had ever transacted, namely. over 
£2,000,000, and eminently satisfactory bonuses had been declared 
is a result of the quinquenmial valuation. In the fire department 
there was again a satisfactory profit, and although the accident and 
yeneral account showed a decrease of £260,000, all in the foreign 
field, the loss ratio showed an improvement at 60.52 per cent.. as 
compared with 62.46 per cent 

A trustee department had been formed under the management ¢ 
Mr Mark Lee, who had lately }i ined the company and had had 
great experience in that class of business. He, the chairman, felt 
sure that the department would be appreciated by the company 
numerous connections in this country, and would be a source 
profit to the corporation, both directly and indirectly. 

In the accounts they had strengthened their reserve for unexpired 
risk, which was now over 38 per cent although the reserves they 
had put aside previously for that purpose had proved more tha: 
ample to cover that risk. 

The marine department was really marking time until the rates 
showed an improvement In their opinion they were still too low, 
and must be increased in the neai 

The profit and loss account spoke for uself. In addition to paying 
an increased dividend of Is. at 14s. per share, and placing £160,000 
to reserve for depreciation of investments and adjustment of ex 


future. 


change, the general reserve had been in reased to the round figure of 
£1,000,000, £30,000 had been added to the pension fund, and they 
carried forward the very large sun of £386,890. The total amount 
required for the dividend was still some £65,000 less than the net 
interest earnings alone—a very strong position, It was to be hoped 
that both interest earnings and profits would continue to increase, 
in which case they could continue the past sound policy of adding 
steadily to the amount distributed the shareholders rather than 
making any sjfectacular increase, such as might have been justified 
on last year’s results. 


THIRD PARTY RISK. 


Mr F. Norie-Miller, director and general manager, in seconding 
the motion, spoke of the increased motor business which had resulted 
since the coming into force of the new Road Traffic Act. No one, 
he said, could possibly object to sus han Act, but the premiums to 
cover this compulsory third party insurance lad been fixed at the 
very minimum, and it might be necessary to increase them if, as a 
result of juries giving exorbitant awards merely because the money 
came ostensibly from an insurance company, the present scale 
proved insufficient to meet the losses and expenses. 

Another point he would like to emphasise was that, even exclud- 
ing life profits, which were only quinquennial, the profits were up 
over £75,000. ‘They were still developing, and had opened 17 new 
offices in this country. It was the forty-fifth meeting he had 
attended. and he had seen the company grow to great proportions. 
The chairman had said that his (the speaker's) prophe: ies had been 
mostly fulfilled. In any case, he thought no one could help being 
proud of the results submitted. 





. , adopted. 
The report and accounts were unanimously adop ed 
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BANCA COMMERCIALE ITALIANA. 


(LIMITED COMPANY INCORPORATED IN ITALY.) 
SENATOR CONTI’S REVIEW OF A DIFFICULT YEAR. 


The thirty-sixth annual general meeting of the Banca Commerciale 
Italiana was held, on March 28th last, at the head office of the bank 
in Milan. 

Senator Conti, who presided, said :—Gentlemen,—Last year, when 
reviewing business conditions during 1929, we drew your attention 
to the world-wide fall of wholesale prices which had been taking 
place for many months. Since then, prices have continued to fall 
heavily. It has been an all-round downward movement, gathering 
momentum from month to month, with the result that our present 
economic system is confronted with problems of an unprecedented 
nature and magnitude. With but very few exceptions, no country 
and no branch of industry has escaped the effects of this upheaval. 
Reports from all quarters show shrinkage of production and of trade, 
growing unemployment, smaller margins of profit, whilst nations, 


municipalities and public bodies are often at a loss to balance their 
budgets. 


INDUSTRIAL REORGANISATION, 


The difficulties with which we have been confronted in our 
business throughout the year, with the world in the grip of such a 
wide and acute crisis, need little emphasis. There have been diff- 
cult moments in the past. The monetary and currency problems, 
the inadequate organisation of internal savings and, occasionally, 
waves of irresponsible speculation, have all, from time to time, pro- 
vided their crop of knotty problems. Yet, as we had occasion to 
explain, there was ample justification for the hope that the country 
might be spared a general crisis of production, but outside influences 
of such gravity were bound, of course, to react on the situation. 
Under these conditions, it has become more than ever necessary to 
proceed energetically with the work of industrial reorganisation. 

Among the various transactions of this nature in which we have 
been instrumental in the course of the year, we would particularly 
mention our participation in the banking syndicate formed towards 
the close of 1930, with the co-operation of foreign financial con- 
cerns, for the purpose of dealing with the affairs of the group headed 
by the Societa Italiana Per Il Gas (‘‘ Italgas "’) in Turin. 


IMPORTANT OPERATIONS. 


We have taken a controlling interest in the Societa Elettro-Ferro- 
viara Italiana. Increases of capital made under our auspices include 
those of the Societa Strade Ferrate Secondarie Meridionali from 
Lire 12,000,000 to 15,000,000, of the Monte Amiata Company from 
Lire 32,000,000 to about 48,000,000, and of the Underwood Italiana 
from Lire 1,000,000 to 8,000,000. We were also responsible for the 
amalgamation of the Cantiere Navale Triestino of Monfalcone, the 
Stabilimento Tgcrico Triestino and the Cantiere San Rocco, both of 
Trieste, into one concern under the style of Societa Cantiere Riuniti 
Dell’ Adriatico ; this transaction completes the consolidation of con- 
spicuous industrial interests in Trieste. In the same region, we 
assisted in the settlement of the affairs of the ‘‘ Arsa ’’ Company, 
one of the few Italian undertakings in the coal business. Follow- 
ing up our constant interest in the development of the group of steel 
and iron industries headed by the ‘“ Ilva’’ Company, we partici- 
pated in the formation of the Societa Anonima Stabilimento di Sant’ 
Eustacchio with a capital of Lire 18,000,000. 

In another sphere, we took over the management of the syndicates 
formed for the issue of the third series of debentures of the 
‘“Stipel "’ (Societa Telefonica Interregionale Piemonte e Lom- 
bardia), for Lire 50,000,000, of the Rinascente Stores, also for 
Lire 50,000,000, and for the Italian issue of the San Paulo Coffee 
Realisation Loan for 500,000 pounds sterling. We participated, 
furthermore, in the syndicates formed under the auspices of the 
Bank of Italy for the Italian share in the issue made under the 
Young Plan and for the International Loan to Austria. Lastly, we 
would mention the increase of capital of the Societa Finanziaria 
Industriale Italiana, effected in April last, from Lire 10,000,000 
to 100,000,000. 


NEW AGENCIES. 


During the past twelve months we opened two new agencies. On 
the other hand, the Milan, Rome, Turin, Fiume, Abbazia and Cles 
branches of our auxiliary, the Banca Commerciale Triestina, have 
been closed ; the reorganisation of this bank, now under our control, 
has been completed, and its business in its particular sphere has 
made good progress. 

The results of our foreign branches and affiliations have again 
been satisfactory during the past year. Our London office fully main- 
tains its first-class standing and serves as a very valuable link with 
the financial circles of the City. 

Our establishments in North America are gradually extending 
their spheres of action. The Banco Italiano of Lima, in Peru, fully 
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holds its own, in spite of the revolutionary movements and the dw. 
turbance caused by the failure of one of the oldest institutions ig 
that country; the dividend has been brought back to 12 Der cert 
and the reserve has been strengthened. The Banque Francaise 
et Italienne pour l’Amerique du Sud, in the face of dif ultias of 
all kinds arising out of political and economic troubles in the varus 
countries in which it operates, has gone on working steadily, xg 
head office in Paris plays a not negligible part in the develouest 
of the acceptance business in that centre. 

The various influences to which we have referred have no: wen 
offset by profits on financial business, which remains at a low ay 
As a consequence, the balance of the profit and loss accourt tag 
fallen from Lire 114,000,000 to about 85,000,000. We 
proper to propose to you that the dividend should be curtaled yy 
1 per cent., i.e., from 13 to 12 per cent., leaving a balance wbe 
carried forward of Lire 29,694,275.00. 

The report and accounts were adopted. 





SIMMS MOTOR UNITS, LIMITED. 
SOUND AND STRONG POSITION. 


The eleventh ordinary general meeting of Simms Motor lus, 
Limited, was held, on the 23rd instant, at Winchester House, \id 
Broad Street, London, E.C. 

Mr Frederick RK. Simms, M.I.ME., MIAE, 3 MIEE 
(managing director and chairman), said that while the balance se 
was a source of great disappointment to the board as it doubuet 
would be to the shareholders, the directors felt that whet share 
holders took into consideration the very great aud world -_ 
depression in trade, the results were not so discouraging 4s . 
appeared to be at first sight. The reasons for the rei 
ing results for the past financial period were mainly due fe 
universal falling off of trade during the latter part of wth . 
with consequent somewhat higher cost of production in “ . 
stringent measures of economy ; further to the tion 
subsidiary companies ; and last, but not least, to the 4 yen . 
from overseas branches. That, it would be realised, coud 10! 
anticipated. er 

The net profit for the year had not proved ree ? mv 
anticipated, for it stood at £16,139 as against vengi rs y 
year. The directors, therefore, much regretted that, 1 on oa 
state of the trade, they could not see their way to rey 
payment of a final dividend. There existed 7 ae he 
opinion, that the general world depression had a ‘ ‘al motor 
mark on the generally prosperous and solid or ge i 
dustry with which the company was mainly a Piguet 
a moderate revival of trade their business, wit) ue = dust 
tions, should quickly feel the benefit. part wes saitl 
the present year, some new and important wee the beat 
during last and this year, would doubtless give t 
wider scope for trade. 

New overseas branches had been open 
Aires, where the company’s products had 
British Exhibition. Thus they now pe broad, staffed by ‘8 
equipped and stocked branches at home and . — veady 10 3 
own highly-trained commercial and technica aoe While it 
instant advantage of any improvement 1! - sao tatemn 
impossible at the present time to say much ane ‘s : 
would like to emphasise that their acme han 
sound and strong position, and that, even = most of prevalk: 
revival, it was in a first-class position to make the 
ing conditions. 

The report and accounts were unal 
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rap sixty-fourth annual general meeting of Nestlé and Anglo- 


Condensed Milk Company was held on the 17th instant at 
BWiss \ alt alias 


bam, Switzerland. . | 
Mr Louis Dapples, the president of the company, who was in 


be chair, referred in moving terms to the great loss the company 
4 sustained in the death of Colonel J. J. Kohler, one of their 
nos esteemed colleagues, and expressed the great regret of the 
sgrd that Mr Benjamin Rossier, who had been one of their most 
cove directors since the amalgamation—of which he had been 
re of the principal promoters—between the Anglo-Swiss Condensed 
Milk Company, of Cham, and the Société Nestlé, had felt compelled 
Mor crave reasons of health to resign his seat on the board. 

in briefly reviewing the operations of the past year, he pointed 
put that the annual report, which in accordance with their custom 
was drawn up in great detail, had already advised shareholders that 
their business and results for 1930 had been maintained at the 
Jevel reached in previous years in spite of the very unfavourable 
world market conditions which had developed with increasing 
acuteness during the latter half of the year. The reduction shown 
in their net profit of about 4,000,000 francs was accounted for by 
tie fact that they had considered it desirable to take into con- 
sideration in the appropriate items in their balance sheet the depre- 
uation in exchange that had occurred in certain countries. They 
jad also appreciably reduced the figure of participations in their 
balance sheet, which still remained a very considerable item, and 
i: was therefore hoped that they would be able to continue to follow 
tls policy, 















WORLD TRADING CONDITIONS. 


Reterring to the extremely difficult situation which existed in all 
vountries, almost without exception, the chairman stated they 
coud only hope that the instinct of self-preservation, which was 
equaly powerful among nations as among individuals, would 
giaduaily enable the world to surmount the present great difficulties 
and to inaugurate a new era of progress for the well-being of man- 
sind. World production had never reached such a high level, not 
omy in industrial output, but also in raw materials. 

He reminded Shareholders that the world was not constituted 
12 one homogeneous whole, and that the heavy heritage of separate 
nationalities entrenched behind innumerable tariff barriers in the 
presumed interests of their own economics constituted a heavy 
burden of progress of which the consequences were at last making 
~enselves felt in full to-day, but he detected signs of this problem 
‘eng approached for the first time in history with more compre- 
aeasion than had previously been the case. Naturally, it would 
take time for a solution of the many problems besetting the world 
si ad be reached, and it might perhaps be that they would see 
— dificuls conditions before any real improvement set in; 
vine nations were pressing forward vigorously, the old days of 

— a ’ were a thing of the past, and he expressed 

iat human good sense would triumph in the end. 


COMPANY'S UNRIVALLED GOODWILL. 


Everywhere the com 
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pany enjoyed an unrivalled goodwill, and 
ateholders would nang —_ working ceaselessly at their posts. 
when they consider aie an idea of the difficulty of their task 
ine nd lode . _ half the population of the globe—Russia, 
and that he <t least momentarily, were no longer consumers, 
aie rn power of numerous other countries had 

™ eae Ag “iy by economic or political circumstances. 
hange, which rs ra referred shareholders to the Australian 
4 Month, to ¢} = Cropped by about 30 per cent. in less than 
’ ‘e revolutions in different South American States, and 
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wane gramme of extending and perfecting their industrial 
“41008 in all countries. 


NESTLE AND ANGLO-SWISS CONDENSED 
MILK COMPANY. 


RESULTS MAINTAINED. 
POLICY OF EXTENSION. 
MR LOUIS DAPPLES’ STATEMENT. 


CONSOLIDATION OF FINANCES. 


A perusal of their balance sheet would have demonstrated to 
shareholders the prudent method with which they pursued their 
policy of expansion, which in no circumstances prevented them from 
consolidating the finances of the company, and they had arranged 
for the repayment of a further appreciable proportion of their 
obligations, a policy they had every hope and intention of con- 
tinuing. Even if some day the removal of tariff barriers should 
necessitate their dispensing with certain of their factories that 
had been equipped simply on account of the import duties into the 
countries concerned, they did not fear that, given favourable con- 
ditions, such circumstances would be too heavy a burden for them; 
but they had, on the other hand, the firm conviction that their 
solid position in all important centres of production enabled them 
to face with confidence all the problems which might arise from 
any new conditions. 

Their business was essentially founded on a large turnover of 
relatively minor individual items carrying only a very modest 
margin of profit, and if they were able to present interesting final 
results it was owing to the enormous extension of their sphere of 
activity, to the rational employment of their large resources, and 
to the unremitting zeal of their personnel in all parts of the world. 
Their dividend remained within modest proportions, since in 
reality it only represented 8 per cent. on the original capital. He 
invited the shareholders to associate themselves with the directors 
in expessing to the staff their sincere thanks for the latter's intensive 
work and loyal enthusiasm. 


A NEW INTEREST. 

The more their technical and commercial organisation was 
strengthened the further its ramifications extended. For this reason 
they had considered it interesting to acquire on favourable terms a 
participation in the Cirio Company. This company, which had 
always been intimately connected with Swiss industry and finance, 
had not only attained the first place in the Italian market, but had 
also created a most satisfactory export connection; and, combined 
with the advantages of their own organisation, they believed they 
were in a position to increase the extension of the latter still further. 
They hoped also that the highly organised selling organisation of 
the Cirio Company would prove of valuable assistance in the 
development of the sales of their own products in Italy. This 
anticipation was strengthened by their observations of the develop- 
ment of the common activities of the two companies since January Ist 
last. 


A WORD OF WARNING. 


The Chairman concluded by uttering a note of warning with 
regard to market fluctuations in the price of the company’s shares. 
He reminded shareholders that they were not a financial trust, but 
simply an industria] undertaking, and it was no part. of their duty 
to follow the daily fluctuations in the price of their shares, and 
still less to intervene to regulate the same. It was also impossible 
for them to confirm or deny various rumours which arose, or might 
arise, in the course of a year. They felt that their annual report 
was always so detailed, and the explanations which they gave 
at their general meetings were so conscientious, that shareholders 
could form their own judgment as to whether the company’s shares 
offered a complete security and a satisfactory return for a permanent 
investment. They had been asked on various occasions if they had 
the intention to write up the company’s shares at the first favourable 
opportunity to their original nominal value. The directors did not 
see what advantage would accrue to the shareholders from such a 
course, which would naturally not have the slightest effect on the 
net profit to be distributed. If times improved, and if they were 
able to keep abreast of circumstances while extending their business, 
shareholders would doubtless have nothing to regret in remaung 
faithful to the company and in giving them their confidence. 

The resolution referred to in the notice convening the meeting 
was duly passed, and Messrs H. Bersier and H. Gunthert were 
elected directors to replace the late Mr J. J. Kohler and Mr B. 
Rossier, retired. Messrs L. Dapples and J Cuénod, whose terms 





of office expired this year, were also re-elected. 
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GODFREY PHILLIPS, LIMITED. 
SATISFACTORY RESULTS -POSITION OF SUBSIDIARIES. 


The twenty-second annuel general meeting of Godfrey Phillips, 
Limited, was held, on the 25rd instant, at the offices of the company, 
112 Commercial Street, London. 

Mr Arthur I. Phillips (managing director), who presided, said 
that the increase under the heading of investments in the balance 


heet was entirely accounted for by the company’s investment in 


Godfrey Phillips (Australia) Proprietary. Limited. Last year he 
explained that, owing to the imposition of prohibitive tariffs, it 
was no longer possible to trade in Australia with goods manu- 
factured in England. This had been a very serious matter to their 
company and was reflected to a considerable extent in the profits 
of last year’s trading. They had invested in eash and kind about 
£87,000 in Australia. The company started operations in October 
last with, as far as could be seen at this early date, quite satisfactory 
results so far as volume of trade was concerned. The political 
situation in Australia had not been particularly conducive to 
healthy trading, but the directors felt that the capable manage- 
ment out there would overcome the unforeseen difficulties and 
that the Australian company would eventually pay very well. 

The accounts of Abdulla and Company, in which they held the 
whole of the ordinary capital, continued to be very satisfactory 
and those of Cohen Weenen and Company showed a satisfactory 
increase of profit. Messrs Fairweather and Thomson and Porteous, 
Limited, had both had a satisfactory vear. Dealing with the two 
notes in the profit and less account referring to subsidiary com- 
panies, the chairman said that that which referred to a loss of 
£29,698, had been occasioned as the result of a now satisfactory 
effort to meet special competition. To do this, the subsidiary in 
question in the latter half of the year introduced a new brand of 
cigarettes, which always necessitated a considerable expenditure 
in advertising and could not be a profitable adventure at first. It 
was, however, a trading loss made by a subsidiary that possibly 
required no provision in their own company’s accounts. They 
were guided in their decision to make the provision at once because 
otherwise it might have been suggested that out of the greater 
balance of the profit and loss account they might pay a larger 
dividend. But the greater balance would have been represented 
by monies owing to them by a subsidiary which would not be 
available cash until the loss was made good. No further loss was 
anticipated on account of this subsidiary. In respect of the United 
Kingdom Tobacco Company (192%) to which the other note re- 
ferred, that company had had an unsatisfactory year, but he was 
informed that it had now turned the corner and was now making 
profits. 


SATISFACTORY BALANCE SHEET. 


Altogether the balance sheet disclosed a quite satisfactory state 
of affairs. The assets were sound; those subject to depreciation 
were liberally written down; the stock was conservatively valued ; 
the debtors were sound, and the investments were a very great 
source of strength indeed. 

The net balance on profit and loss account for the year was 
£105,861. In more than 35 years’ experience of the tobacco trade 
he did not recall more generally adverse conditions than those which 
had prevailed in the past year, and he felt that they might con- 
gratulate themselves that they were able to produce such com- 
paratively satisfactory results. Without doubt the dividend they 
were able to recommend was the direct result of the policy of 
acquiring interests in specialised businesses as represented by most 
of their subsidiary companies and amalgamated businesses. 

In a reference to gift cigarettes, the chairman said that their 
company only followed this innovation when it became evident 
that a large public called for these cigarettes, for it was the board’s 
policy to cater for every class of smoker, and whilst the demand by 
the public continued, they would, in common with their com- 
petitors, continue to supply them. 

With regard to this year’s prospects, it would take a very 
courageous man to prophesy four days before Mr Snowden’s Budget, 
and he was loth to do so. He thought that they could avoid 
trading losses abroad, even though they might do less business in 
some foreign countries, so that, generally, provided no unprofitable 
alteration to the existing tobacco duties, in this and other countries, 
was promulgated, and bearing in mind the cheaper raw material 
they would have, and the trading for the first three months of this 
year, they should be able, with the increased returns from sub- 
sidiaries, to present accounts at least equal in result to those of 
last year. Whether, after Mr Snowden had spoken, they would 
be able to maintain the same distribution remained to be seen; 
they could only hope he would not be unkind to them and that 
world conditions generally would improve so that they might 
again be permitted to pursue the one-time even tenour of their 
way. 

The report was adopted. 
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The ordinary general meeting of the C} 
of India, Limited, was held, 
Street Hotel, London, E.c. 
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Having referred specifically to certain of the developments 1? 
chairman said shareholders would realise that, good as ti 1 
shoots were that were now being developed, their length and cor 
quently their tonnage per level was not very great. Nor were! - 
likely to continue indefinitely in depth. It was, therefore, abs ove 
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The labour position at the moment seemed to show @ - 


improvement. At any rate, Mr Heathcote, the supenntends 
reported that so far he was well up to date with the uvcrea 
programme laid out for the year. 

As he (the chairman) had previously stated—and he thought 
last year he especially emphasised the fact the high assay figures 
frequently shown in the company's monthly development returns 
must not be taken as indicating in any way the average cr 
ore which could be sent to the mill. In the first place, even =‘ 
richest stopes the shaling from the walls under the enormous pres 
sures to which the rock was subject at 6,000 to 7,000 IT, was ” 
great. This waste rock was usually too finely divided to be pick* 
out on the sorting belts. Also, these high-grade blocks are . 
only a proportion of the total ore reserves, and @ great vont 
lower-grade rock had to go to the mill, otherwise the ore res 
would very soon be depleted. 

In spite of every effort towards economy on the | need 
at the mine, there was no doubt that, as the mine got tpi 
as more and more ground had to be kept open and in yee : 
above the workers, there was a tendency for costs to orl 
could only assure shareholders that all possible efforts both a : 
in India were being made to keep expenditure at as low a hgu 
possible. 

Sir George S. Barnes, K.C.B., 
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SCHWEPPES, LIMITED. 
$ CONSIDERED SATISFACTORY. 


April 29. 1931.) a 






RESULT 
rty-fourth annual general meeting of Schweppes, Limited, 
7 2rd instant, at 1 Connaught Place, London, Sir 

pilinpa, K.C.B.. D.S.O. (the chairman) presiding. 

. anata in moving the adoption of the report and accounts, 
ete ross profit for the past year was £298,000 against 
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» of 1930 was one of the worst experienced for some years, 
| this, in a business like theirs, made a difference in the sales 
of such drinks as ginger beer, &e. Further, the spending power of the 
gely affected by the widespread depression, and this 
been reflected in both their home and export 


e disappointment at the board's recommenda- 












public was lar 





had to some extent 


Tait 


TRADE IN AUSTRALIA, 





Ther Australian trade had suffered from the severe depression 
and the uncertainty of the political situation prevailing in that 
country, and he feared that rock-bottom had not yet been reached. 
They were, however, more than holding their own in the volume 
of trade offering, but their profits from this source could only recover 
in proportion to the recovery in Australia generally. The various 
Commonwealth and State taxes were making serious inroads into their 
Australian profits, and no relief could be looked for in this direction 
for some considerable time to come. 

The companies allied to Schweppes, Ltd., had also experienced 
rather difficult times, hut they, like the parent company, were more 
than holding their own, and, when a trade revival came along, they, 
as well as this company, would be in a state to take full advantage 
of it. It must also be borne in mind that a company such as theirs 
felt the full effect not only of the high rate of income tax, but of the 
other forms of taxation levied on the industries of the country, 
and when he told the shareholders that last vear the company paid 
to the Government and other local authorities in respect of rates 
and taxes more than double the amount of the dividends now 
recommended, it would be appreciated how urgent was the need for 
publie economy. 





The report and accounts were unanimously adopted. 





MYSORE GOLD MINING COMPANY, LIMITED. 
CURRENT OUTLOOK. 


The dist annual general meeting of this company was held, on 
t * 22nd instant, in London. 

the tice. Lionel Holland (the Chairman) said that when they 
- —— ee was obscured by the strike then prevail. 
os sand old Field, involving a total suspension of 
“a ew property. Che actual strike continued for 
a emeedes alling 8 lees in production of some 8,000 ounces of 
sas irket value of some £32,000. If working conditions had 
mained normal during the year, the production and resulting 


rever 
venue would hav osiienint : 
i. wwe been approximately on the same level as in 
ue previous vear. 
\ year 


T} 
i 


ago } 


ie stated that for the next year or two they were not 
de 2 gy ~ Scag " returns from those that were then 
vorkings were in : Pinion on position still stood. The mine 
urces. were Giebeniana f pe ony state; their financial 
ed. he thought the a a ? ess some untoward incident 
ve more on a par with ace es ~ current year's working would 
profits could be penibaroe of ao but no material improvement 
lepth had proceded ee ber eae development of the mine at 
payable ore which re . Me iad disclosed a substantial deposit 
¢ mining develo we “ig included in the ore reserves. 
not unsatisfactory. “ ; of the past year might be regarded 
in the Southern mae ge the new discovery referred to last 
encountered any crt | 1e property, had unfortunately not 
the lille hn *% o of value, but in the deeper main 
Meanwhile. ens ae with sacreasing promise In two 
Parable ore in the 5 sy “ discovery of substantial bodies 
“Serves of payable vie Ss, it was not unsatisfactory that 
’ were only very radually diminished, 


vy 
5 








List veai they took nearly 200.000 tons of ore out of the mine. 
but the reserves were reduced by less than 46.000 tons. 

In the neighbourhood of Rowse’s Auxiliary shaft between the 
70th and 76th levels to the South and of Edgar's Auxiliary shaft 
results of substantial value and great promise had been obtained 
At the 76th level of Edgar's Auxiliary shaft encouraging values had 
been encountered, and this gave them hope that the time was 
approaching when they would begin to see thei programme of deep 


development rewarded by more substantial discoveries than anv 


they had been able to report during recent years. 


Phe report and accounts were unanimously adopted 





Government Weturns, Xe. 


NATIONAL ACCOUNTS. 
As is shown from the Treasury Return printed below, the total 
ordinary revenue for the week ended April 18, 1931, amounted 
to £15,102,700 against ordinary expenditure of 212,859,700. After 
allocating £485,000 to Sinking Fund and having allowed for a 
decrease in Exchequer Balances of £585, the week's operations, 
as shown below, reduced the National Debt by £1,759,000 to 








£7,605,710,000 :— 
(000’s omitted.) 
£ £ 
“eeney TAS kc- <.  -ccameveceus 2,000 | Public Department Advances.. 3.750 
Nationa! Savings Cortificates ... + 100: | 4% War Lae ..ccccccccccccccessse -- 100 
Exchequer Bott  ...ccccsccscees — 9 


+ 2,100 — 3,859 


A complete analysis of the National Debt at March 31, 1931, 
was printed in the Economist of April 4th. 

















Receipts it hx yer 

- 
REVENUE, Aprill, | Aprill Week Week 

1931, iv | 1950, 1 ended ende 
April 18, April 19 April ls April 19 
1931. 1930. 1931. 1930. 

' 
ORDINARY REVENUE, 

Inland Revenue £ ¢ £ 
SS | OE PR DEOL 12,963.000 12,943,900 1,566,000 1,704,000 
Dur-tax, including Arrears of | 

SCID crue aaiaiawéninenamade 3,630,000 4.150.000 | 930,000 780.000 

Ketate, &¢., Duties,.......ccccees 3.370,004 5.200.004 1,500,000 2.220.000 
Pa seenessecunics cideunpanasamude 239.009 690. 180.000 210.000 
Excess Profits Daty and Cor- 

poration Profits Tax ............ 
Land ‘Tax and Mineral Rights | 

Rc acanasscsvwassnciseunveserencsie 30,000 20,000 aoe ase 

Total Inland Revenue ...... 19,323,000 | 23,003,000 4,176,900 4,914,000 

Customs and Excise 
NS FRA err eeer ee 5,138,000 6,043,000 2,021,000 1,526,000 
NN acai as hciecinlatadidaaadeniaedan 7,848,000 8,180,000 6,533,000 5,980,000 

Votal Customs and Excise... | 12,986,000 | 14,223,000 8,554,000 7,506,000 


' 
Motor Vehicle Duties (Exchequer | 














PEON nciustencddadisiiseuadodsadeens 509,000 | $29,000 | Pr.562,000 | //r.906,000 
Post Otlice (Net Receipt) ..... , 1,400,000 550,000 350,000 450,000 
CE: BNE ison ccntnncccess eee : * 
Receipts from Sundry Loans 4,220,908 4,232,272 1,375,000 1,400,762 
Miscellaneous Receipts ........ 1,364,056 $15,319 1.209.749 313,423 

Total Ordinary Revenue ...-| 39.802.964 | 42,752.582 | 15,102,749 | 13,678,185 
" | 
SKLF-BALANCING REVENUE, | ; 
PE IID eincosccracccarcesovepeeneess 1,300,000 2,100,000 | 400,000 550,000 
Motor Vehicle Duties apportioned | 
a ee eee re 2,029,000 | 2,149,000 | 665,000 906,000 
‘Total Self- Balancing Revenue 3,329,000 | 4,249,000 | 1,065,000 1,456,000 
NN eoscnsssndenuidecbenibensznees 43,131,964 | 47,001,582 | 16,167,749 | 15,134,185 











164 Branches 
in Finland 





CAPITAL AND RESERVES: 


Fmk. 426,000,000. 
TOTAL ASSETS (31/12/30); 


Fmk. 2,907,742,000. 


KANSALLIS-OSAKE-PANKKI 


(National Joint Stock Bank) 














HEAD OFFICE : HELSINKI 
(HELSINGFORS), FINLAND 


Established 1889 
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THE ECONOMIST. 











Total Issues out of the Exchequer 
to meet payments. 











EXPENDITURE, April 1. April 1, Week Week 
1931, to 1930, to ended ended 
April 18, April 19, April 18, April 19, 
1931. 1931. 1930. 
ORDINARY EXPENDITURE. £ £ £ £ 
Interest and Management = of 
| | Sere 21,970,781 | 23,026,276 5,559,722 5,988,249 
Payments to Northern Treland Ex- 
CRIED scconscnscnncsnevneceessanenne — —_ | 
Other Consolidated Fund Services 232,582 238,927 
el ' 
IEEE: nnistesebinavisbwcbeconesen 22,203,363 | 23,265,203 | 5,559,722 5,988,249 
‘Total Supply Services (excluding 
ean 19,000,000 22,150,000 7,300,000 | 6,750,000 
Total Ordinary Expenditure 4, 203, 363 45, 415, 203 | 12,859,722 12,738,249 
a _ — 
SELF-BALANCING 
EXPENDITURE. | 
PUD GIES: ovcccnconccncsvncnevsnssvesses 1,300,000 2,100,000 | 100,000 550,000 
rene 2,029,000 2,149,000 | 665,000 906,000 
7 tel casita eiinnetiaemcessstel i itorendiasenscs 
Tota! Self-Balaneing Expenditure | 3,329,000 4,249,000 } 1,065,000 1,456,000 
Total Ordinary and Self-Balanc- 
ing Expenditure ...........0++. “ 532.363 | 49,664,203 15,924,722 14,194,249 
New Sinking Fund (1928) ......... OM 438. 226 ei 516, B84 | 485,000 495,000 
Total, including New sinking a 
PUNE... ccicticansasnsicevnnsanennonacs 46,020,589 | 51,181,087 | 14,409,722 | 14,689,249 














The aggregate revenue and expenditure to April 18, 1931, is 


Both Departments, 











April 25, 193) 
| Amount, | Inc. or be — 





































































shown below :— 
Frvanomaa Year, 1931-32, Aprit let ro Arrit 18ru. 
(000's omitted.) 
@ a 
Bxrpenditare 41,203 | Bevenue ............cceccorsereesereees 39,803 
New Sinking Fund 1,488 | Decreases in balances ... 3,178 
Met Amonnt repaid .. 2 
42,981 42,981 
Movement 


POSITION OF THE FLOATING DEBT. 


Ways and Means Advances Out- Apr. ” "SO. Mar. ry "31. 


ae k 
vances Pabile Doparte 
jee 


te 49,130, 000 


Apr. 18, 31. Apr. 18, ’31. 
& 6 


24,500,000 33,300,000 — 3,750,000 
seeeesee 566,715,000 569,825,000 ©560,765,000 + 2,005,000 








Tota) Fieating Debt ............ 615,845,000 
® Includes £10,000 the proceeds of which were not carried to the Exchequer within 


the period ef the account. 


594,325,000 594,065,000 — 


TREASURY BILLS BY PUBLIC TENDER. 


Tenders for £35,000,000 in Treasury Bills were opened on 
April 17, 1931, and the total amount applied for was £56,530,000. 
Tenders were accepted for bills at three months, dated Monday 
to Saturday at £99 7s. 3d., about 57 per cent., and above, in 


full. The amount allotted was £35,000,000. 


1,745,000 














Amount Treasury Bills 
Amount 

Date. Applied at 3 Months, 
Offered. For. Average Rate. 

1931. £ & £e 4d. 

SS ee 40,000,000 57,345,000 2 10 10-4 
Apr. 2 ........ eocccesecsoeosen 40,000,000 57,960,000 212 3:58 
Apr. 10 - punsenseneenenes eveseese 35,000,008 48,905,000 211 6-46 
‘See pomposmennn seen 35,000,000 56,530,000 2 10 11-94 

















Che Bankers’ Gasette. 








BANK OF ENGLAND. 


Return for Week ended Wednesday, April 22, 1931. 


Notes fasned — 





In Olrenl - 348,444,268 
In Banking Department .... 57,419,698 





6405,863,946 





Other Securities... 


Sent 8 Oey Sane - 
Gold Coin and Bullion 


BANKING DEPARTMENT. 





4,553,000 
3,119,447 


Public Deposite® .......c0ccccccee 13,864,073 


Other Deposite— 
Bankers ........£54,784,701 
Other Accounta., 35,403,114 





90,187,815 


2,545 


€121,726,880 


yg Ll 
Discounts 


Government Securities ....... 


Sl ca coocee £5,981,876 
Securities ......... 26,499,854 


£ 
11,015,100 
250,668,030 
14,241,058 
4,075,812 


++ 260,000,000 
145,863,946 


£405,863,946 





£ 
30,949,684 


32,481,730 
57,419,698 








e Including Brchequer, Carine eT mmledoners of National Debt and 


Notes... 


875,768 


£121,726,880 

















Apr. 22, 1931. | Last Wee”: ure 
Note circulation.........0..ccceccces ; 
Public deposits .. <meta eee | ~ 591925 = See 
Bank __aaeteaaeaceaaietcd 54,784,701 | — @scts® | ~ lace 
r 7D Geeemntenncnsimamenees 35,403,114 6.445.761 ~ Ke 
Seven-day bills ... : vases | + Stace | - Ne 
Total, outaide liabilities ss 452,498.68) <a 3! .- 
Capital and rest)... |_17,872,447 | ri ——_ ~ WoL 
Government debt and securities...... nil 
Discounts and advances ........, <a eee ~ 5,385,515 ~ Bim 
Other securities .........00. ao.rao.ai2 | > 73207 | ~ iat 
Silver coin in issue de = 4,075,812 | _ 639% | ~ wins 
Coin and bullion ( "s reserve) . 146.739.7146 | 1 tad | - Wy 
Bawerve of noes and cin baahing —_——_| 537,52) | ~ Mog 
GePartMeENt.......cceeserceseeceeseeecees } 
Proportion of reserve to oulaide lis ee | 6486516 | 
— 
(a) Banking department only | 
(** proportion) ............ 56% + 6H 
(6) Gold stocks to deposits and % | ~ ay 
notes (** reserve ratio”)... | 325% | 4 #% r 
(00's omitted.) = 
Issue Department. Banking Department, _—— 
Date. Gada w 
Motes | Circus | Public | Bankers’| Othe ate ff 
Issued. tion, | Deposita, | Deposits. | Deposita H 
wari ssosar | aver | soars | sf : 
1s} 401,957 | 347287 | 20,500 | 59.796 | sso | igs ' 
25; 403,614 | 348,808 9,500 | 57,704 | 33711 | Lélée ' 
Apr. 1) 404,465 | 357,057 17,243 | 58,708 | 34693 | “Msn | 
8} 406,123 | 358,885 9.863 | 59,507 | 34.000 a ee 
15, 405,313 | 354,364 8,372 | 61,230 | 35131 | Béon | | 
22) 405,864 | 348,444 | 13,866 | 54,785 | 35,403 | ; 
(000’s omitted.) 
Insue Department.) Both Depts, Banking Departmaat, 
Date. | Govt. | Orner | Gold Coin | Gort, | larwd 
i Becart- | and Ballion — the 
ties, Basi tles, _ porto,” 
ee ces. 
Mar. 13 344.009 | 12.03 119030 | 14h:729 3 | 30,435 9,239 as ne 
18| 243,393 7 | 142,827 |3 | 28,905 | 8.021 | 29546 | S50 
25 | 242,423 | Feet 144,519 32 | 27,695 1.363 | 24,4 | ssl 
Apr. 1| 243,007 | 12,946 | 145,387 |31 30,350 | 25,685 
245,232 10,691 | 147,023 31 + hase | 28,609 
243,684 | 123,225 | 146,202 |31 Hass 8,376 | 27,852 | bie a 
22! 241,683 14,241 | 146,740 |32 5,982 26,500 | $8,295 $5 





BANKERS’ CLEARING RETURNS (000’s omitted). 


























| Town, |uetropoinan| Country. | Tow, 

1931. 3 t ? i 
Jan, 1 tO APE. 8 cnceccssscssscveveee- | 9,704,989 | 487,918} 777,885 | logTUre 
Week apr. ii. ccsosssensenpeees 127,07 . 56,116 | 85,0 
Week ended Apr. 22...cccc.cc0e | 599,442 33,30) | 53489 | S460 
Total to date, 1932 ......ccc0000-.. | 22,032,503 553,425 | 887,490 | 124724 
Tota] to date, }! eecccccccece occes et nr — ae 
Increase or Gecreane io = ge. erat vel 6-0% = 7:2%)|2 We 
Total for 1930 .cccccccccecceseee | 38,782,577 | 1,812,146 | 2,963,631 | 43,5503 
Da’ 1929....... ~-| 39,936,926 | _ 1,881,989 Sam amen 
Increase or decrease tn 1930......{ |— 255307 | = la? | Lite le a8 








PROVINCIAL CLEARING RETURNS. 



































(000’s omitted.) 
Week ended Totala 
Month of Marcb. Jannary | % 
Apri) 18.. ape Th 
iis 
Inc. or } 
1930. | 1931. | 1930. | 1931. | “Heo, | 1% | 193 
Number of working days 26 26 : 
£ £ £ £ % wa ss 
BRADFORD ..........00 572 657 | 4.288 | 3,274 | -236 a ra 
BRIBTOL .....00200000 860 1086 §,117 | 6,035 -n4 mist | 
ll naconctaeetie 5002 | 739 | sass | 3065 | -122 | 
LEED6 ..... neneneinens 901 864 a — 99 | iat 
LN ErOOL | sce | see | siesi | 247 | 223 uaa | 
iB... | 9,307 | 9,190 } 82,353 | 41.975 | -20°0 INES ah 
NEWCASTLE eovcccoes 1.342 1,116 6,980 6.020 ™ 4 10,167 140 
NOTTINGHAR ....... 557 434 | 2,675 | 1,925 Bt es | 1 
SHEFFIELD ......... | 641} 733} 4484) 3,507 | -2):7) SO” — 
Total..........0:0-0++ 26.690 | 28.174 | 129,804 1106,333 | —18-0 | $4220) Tae 











4 latest Return of the 
yoy for April 11: Estonia, ti ~ De 
of Egypt in April 18. ‘e (000 
U.S. FEDERAL RESERVE BANKS.—In $'s ( 
. 24, r. 3, 
RESOURCES. ‘oso “Tosi. 
Jotal Fone discounted... | 211.490 | 163,630 
Bills t in open market 256,870 | 166,620 
Fee OA Govt. securities $27,390 
Total bills and eee | 1,004,960 | 928,610 
Total resources eececceooesoeseee 5,016,060 
LiaBILITIBS. “ 
actual circulation .........+. 1,818,340 1,497,810 
veeryecaat 2.365508 Herc 
Se os er tiKTs 443,460 
Sees am 5,016,060 | 4,889,620 
Xt £ 
Renerve cote abies as 95-0% 
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ose ei we) 


ypril 25, 1931. J THE ECONOMIST. 


2k FEDERAL RESERVE BANK.—In $'s (000’s omitted). THE REICHSBANK.—In Reichsmarks* (000’s omitted). 
Ww YO 


; | Apr. 15, | Mar. 31, ; Apr. 7, Apr. 15, 
Apr. 24, . * 31. r ASSETS, 1930. | 1931. 1931. 1931. 
1930. er perye shares not yet fesned......... | P 177.212 ; rai , 177,212 177,212 
sot on -- | 2,550,125 | 2,323,40 343,644 | 2,344.8 
gold rarer ted. oe : 190 Ot which deposited abroad . 149,788 | 207,638 207,638 207,638 
ee open market Bayon oe in a ee. «| 357,433 188,065 | 165,605 | 114,192 
+ securities 2. 4,8 0 Hills of exchange and cheques .. 765,727 | 2,092,350 | 2,023,860 ; 1,550,857 
ae ‘erate 308.270 | 295,430 | 275,010 | 233,410 | 254,89 Bilver and other coin | 142,647 | 157,157 187.504 


i —Memberbank — |<” 670 | 1,023,880 | 984,470 | 974,560 | 996,330 i 261) 4,144 9,119 19,409 


; 274,072 | 5,2 148,452 
eer rnoral ree tO °. | rr Aiancneiennanenadebenenieneaenee 102,802 | 5 102,636 
ss) Ree. note ! 42-0% 85-0% 85-9% 853% 87°3% _ oo aesteere eecese ~ | 612 | 476,640 | 519, 832 | 473,042 
ee pen ey mae 2 oe a yee 122,788 122,788 | 122,788 
en itted c o res no’ tye enue )| . | 177,212 177,212 
STATEMENT OF CANADIAN BANKS.—In $'s (000’s omitted). teas ecsesesseee | 371,139 | 371,139 | 371,139 | 371.139 
—Fan- 31, 7 Oct. 31, | Nov. 30, ) Dec. 31, ) Jan. 31, | Notes in circulation .........-........... seseee | 4,308,719 | 4,455,672 | 4,377,850 | 3,872,643 
193). | 1930. | 1930. | 1930 1931. Other daily maturing obligations .. “| 638,330 | 387,452 332,848 312,904 
,_..- 344 | 418,703 446,822 | 419,385 i Other Mabilities. |__ 160,300 | 281,402 | 258,572 | 261,451 
) and ban ; 066 | 133,289 | 137,391 89.805 | 107,610 ® Bqual t bili 
abrosd qu » one ion paper marks or one Rentenmark. 

i 1 378,845 a0. r+ pogo 311,760 The gold reserve {s calculated in accordance with the new legal preacription of one 

# | 1,350'942 | 1,314,382 | 1,282.467 | 1,280,320 | ©°Und of fine gold equala 1,592 Reichemarks, 
, ’ | , ’ ’ . | 4s ’ i . 
ps pen ian aos tars | caneas BANK OF JAVA.—In florins (000’s omitted). 


| Position, | Apr. 19, | Mar.28,, Apr.4, | Apr. 11,) Apr. 18% 
160,033 | 155,233 | 148,017 141,439 ASSETS, May30,1914) 1930. | 1931. | 1931." 193. " 1931. ; 


i cemeimueeainite 971 | 138,882 || 
132,339 | 125,564 | | 125,117 68,033 | 60,102 | Gilvers....cccccssoocosscosssees ay sors la }, 1664100 | | 166,300 | 166,100 | 165.800 


P vii in Cans DD, cccoccece 2,084,327 | 2,064,431 | 2,043,440 2,067,539 | 1,985,452 Diacounte, advances, and | 

I aemesseesvonoue 400,764 | ‘374,535 | 409,409 | "372,276 | 347,364 other Investments a. | 77,967 | 159,006 120,700 | 109,600 115,500 | 112.600 

5 ee | ABILITIES, 

—l 14,450 12,807 | 13,047 | Notes in circulation ...... | 109,499 | 271,784 238,700 | 242,100 | 247,200 | 244,400 
65,046 | 62,268 | Depositeand billspayable | 11,250 | 42.758 | 56,800 | 40,600 | 37,000 | 39.200 
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83,652 83,229 
7,250 307,250 ’ ‘ 
=| "Tae | Sane SWISS NATIONAL BANK.—In francs (000’s omitted). 


Position, | aa eee 
‘ . i | Apr. 15, | Mar. 23, | | Mar. 31, | Apr. 7, | Apr. 15, 
§OUTH AFRICAN RESERVE BANK.—In £ . | 1930.’ | 1931." | 19381." | 1931.’ |” 1981. 
War an Fe. at Maré id. oe 171, 175 | 566,131 | 642,922 | 642,798 | 642,796 | 642,798 
’ , bined J 

1930. ', 193 1931. | 1931. '| 1931. "| 1931. 347,978 | 316,841 | 306,085 | 313,683 | 315,78 
. 9 ; 085 | 313, 784 
| nal esl | 6,714 | 6410 | 6.423 | soko | 332i | 22988 | 53402 | 45,211 28.218 

| 7,595 | 7,545 | 7,198 6.190 7,132 LianiLiTiE, -_ | a. 


1,848 | 1,849 | 1,849 | 1,778 | 1,548 275,925 | 860,767 | 898,414 | 994,367 | 971,838 | 920,457 
1,000 | 1,000 | 2,000 | 1,000 | 1,000 | Deprts.s.cc++.-000-0-+ 33,750 | 153,415 | 208,478 | 133,770 | 158,360 | 188,472 
1) v 1 ’ ’ _— a 
720 720 720 720 | 720 ; ; 
at creat vsanss 8,436 8,190 7,670 6,711 | 7,412 BANK OF ITALY.—In lire (000’s omitted). 
oe bo anes | Sos Ape. 10, | Mar. 10, ) Mar, 90,) Mar. Si, Apr. 10, 
i i : eg es spiel akeinbs tind <tttied cnt 
‘ Le 8% . No .Q* j .] 0 DB ant liljon . , »905, | 5,310,40 5,310,500; 5,310,600 
Mabities to public swevvn-- 1 49°87” 45-8% 145 -O% 419% 149° Wo 1 46°8% | Porelgn billsand balances abroad | 4.925.500] 4,045,900! 4.074,900| 4,098,800| 4,068,400 
Other cash eran 219,800/ 249,400, 227,100) 305,900) 234,600 
= epositec a road due by 
IMPERIAL BANK OF INDIA. in supose (000s omitted). 4 1801600 1,780,500) 1.778.600) 1,778,600) 1,778,600 
—_——— mn — mn | DABS. ccccccccocceccsccoseescsese ~« | 3,017,400} 3,545,000! 3,467,000) 3,339,900] 3,068,700 
_| Mar, 38, | Feb. 39, | Mar. 6, Maz. 13, | Maz. 20, | Mar. Advances .. 1,081,700] 1,192,300) 1,100,600) 1,223,300) 1,062.500 
30,18,57 | 30,39,63 3 29 53,12 Credit with a Istituto di Liguid- 
10,05,27 15.26.81 15.08 16 1 IE eeccdccscscncces eeccccccoce oe 755.61 ool 626, 200) 626, 200) 626,200 626,200 
31,74,27 28. 13,36 27.27.13 eee ecccece eoccce 1,051 = ) ® etn 1,159,500 1, 161,000 1,176,500 
¥ ABILITIES, 
ti ie ae 32,88 | Notes in circulation ........ seseeee_{16,094.700/15, 118,700 |15,021,000|15.034.000| 15,004,100 
"| asoos | 275'43 7533 | 275°37 Public deposits ..........0.0++ veseee | 300,000} 300,000} 300,000} 300,000} 300,000 
SS eth ethan tuuhe 08 seas sos | Yorie | 1073 ae deposits and one _— 1,399, »800) 1,933,300} 1,940,200) 2,362,200) 1,828,000 
Cah : : 4 29 ey Ratio of reserve to note an t 
19,1846 | 9,63,04 | 843,31 | 9,32,51 | 10,01,38 | 13,32,66 Habilities combined ......-.-+++++ | 56-92% | 53-89% | 54-37% | 53-17% | 54-75% 
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> ” ise pt So 
SIR fe ae pene a rte re leona AIA 
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Oapltal pald up sesso 5,62,50 5.6250 | 562,50 | 5,62,50 | 5.62.50 

Baers 5,40,00 | 5,40,00 | 5,40,00 | 5,40,00 | _5.40,00 BANK OF SWEDEN.—In kronor (000's omitted). 

4 | 0.1.9 Les i 79 rsga38 79.43.37 | 77,90,79 | 82.35.71 a Bem 4, | Ane LL, | Nie 

# above Includes— — £ nl “¢£ sary £ ba , B31 ’ 193 31. | ee 8, 
a 1049 1987 6,991 7,063 | 5,002 5,173 d.... 245468 26 | 239,937 239,919 239.781 

Ou, &c., at other - 6,814) 6,609} 6,528) 4,380] 4,486 | Government securities—Swedish | 22,554 ps | SSB | Sone | S358 

52,312 ‘60 9.6 ‘6 73.2 

A | _ 23 336 456 805 780 37 | Other Swedish bonds oe on _ ” 
foreign bourses.. 113 - 84 ‘ < , 84 84 

e 157,847 »807 97, 52,804 149,944 

BANK OF FRANCE.—In francs (000's omitted). abroad 96.911 | 97.223 | 98,414 | 89.910 | 94.822 
































Sic mat ae. | 120.7 134,901 | 132,027 | 140,778 | 130,973 
~< li, Mar. 27, sty 2, Apr. 9, Apr. — — 


; — 1931. 1 > eee Oe et | 47439 | 37,458} 43401 | 37,497 | 35.820 
P _ ’ ’ . ’ 3.56 
42,535,653 | 56,116,440 | 56,096,522 | 56,107,297 | 56,098,292 | S*curitlen aha DORE «oneeee 
Notes in circulation......... secssseee | 516,043 | 517,342 | 573,142 | 509,558 | 494.074 
S051 50 6,939,034 | 6,940,741 | 6,911,797 6,905,026 Government deposite .............-. | 182,408 | 164,635 | 192,761 | 187,613 | 195.64% 
»178,095 | 19,499,460 | 19,532,772 | 29,472,248 eee Private deposita. 12,992 6,597 9,036 10,491 10,459 


4.710.999 6,923,772 5,799, 433. : The sum of the items “ Bills payable in Sweden" and “ Advances made on 
" ween ao aes alemman Securities and Bonds ” excludes advances and cash credit which are 
8,594,858 | 8,282,397 | 8,282,397 | 8,282,397 | 8,282,397 not available as cover for the note iseue. 


2,622,959 | 2,858,325 | 2,941,098 : 2,885,324 
rien ee } S08 BANK OF NORWAY.—In kroner (000’s omitted). _ 
699,095 | 3,854,162 | 4,213,772 | 4,319,664 a macnn 


70,899,825 | 77,863,568 | 79,464,634 | 78,707,503 | 77,791,068 ee | ee 
6,500,088 | 11,772,854 | 11,304,130 | 11,074,039 | 11,352.533 ASSETS. 1914, | | 1930. 
£764,909 | 12,049,232 | 10,187,256 | 10,093,227 | 11,138,088 | Coin and bullion— Gold ae | ae 

2,712,586 | 2,787,936 | 2,850,799 | 3.578.641 |”. Balance abroad and foreign bills | 28,533 | 41,395 37,704 

ob Norwegian and Foreign Govern- 

NATIO: Ment SeCUTIthEs .........00.ceeeeeee _- Be R. - senate . 

- Discounts and loans | 76, 237,8 ’ 73,671 | 171,635 

AMIONAL BANE OF BELGIUM.—In Belgas (000’s omitted). LIABILITIES. 
Potion Notes in circulation ......sececsssees | me =a 295,831 | 296,966 | 291,200 

Mota” | “Pye | Mar: Apr. 1, Popoetie of sight : TR 06 A _SUSSS "62765 

































































Apr. 16, — ; ™ 
1914, : 1931. 1931. 
(0) 1,162,949 |1,439,389 |1,439,448 |1,440,185 |1,443,563 BANK OF - SPAIN. —In pesetas (0 (000’s omitted). 


232,650 Ty Position, | Apr. 12, | Mar, . 28, | Apr. 4, | Aor. 
STL | Upedd | 912248 | 911,900 | 906,995 ASSETS. | May eo 1930. | ae | “Tosi.” 
. i ye ccscsecsesseseeseee | 521,775 |2,468,760 421,143 |2,421, 
£97,600 "| 640,854 | 155,118 | 743,293 731035 | Giver | 1283600 [710,173 waiziets |-709,488 
Loans 4 800,725 |2,091,695 2,144,795 |2,136, 
T4150 2,896,312 13,164,419 |3,245,985 [3,256,193 |3,225,929 | § & Decounts geetes ['seaere | oecan 114,795 [2,136,009 
: 96,296 |_ 251,908 | 134,150 | 154,089 | 182,660 150,000 | 150,000 150,000 | 150,000 
(5) In thousand francs. 


oeanes wore wor ay 4,669,638 |4,744,082 
NETHERLANDS , : / 074 | 784,632 | 778,197 
eee BANK.—In florins (000’s omitted). mu 


apa apes, Mar.35.) Mars 30, | Apr 7, | Arr 13, BANK OF PORTUGAL.—In escudos (000’s omitted). 


. 1931 1931. ; Apr. 2, : Mar. 11, , Mar. 18, , Mar. 25, | Apr. 1, 
an 431,944 | 446,000 445,978 ; ASSETS. | 1930. | ° 1931. | 1931. | 1931. 

. 25,719 34,127 Cotn and bullion - 8,740 8,948 | 8,916 | 8,891 

51,163 44,385 ; Of which gold......:ssecseseee 8,571 8,577 | 8577 | | 8,577 

153,5044 | 209.348 | 290 217,885 | 212,019 | 212.173 | Balances abroad..vsewvm | 175667 05 | ee 

Discounts , 4 
99,044 97,193 | 120,166 | 87,059 | Government loans...........- | 1,530,684 | 1,531,003 1,531,003 | 1,531,511 
316,632 | 816,387 Se on a 1,859,713 | 1,885,822 
' a 7, in circulation ......... | 1,899,371 | 1,896,411 | 1, ane 9859, 1959, 
6.016 | 16,852 | “go°san Mitt res 516706 | Debaddte creesseccccccce | 83:204 | "Lag.3a2 | "176,647 | "187,380 | 163,836 
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LONDON RATES. 
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New York on— ont . ADT. & Ave 5 
‘Apr. 16,|Apr. 17,|Apr. 18,|Apr. 20,| Apr. 21, Apr. 22,| Aor. 23, . 30. | 1931. | jg)” “RE 
| 1931. | 1932. | 1931. | 1931. | 1931. | 1931. | 1931. "|a 
Bank - | 
rate (c! from; % % % % % % % JB .nvereeeseee 4-ax7 | 
% May 3, 1930) ........ 3 3 3 3 3 3 SS Dolla , "O3i | 4-83 | 
Market ste of discou nt— ‘ i palheaques oe “ee 6pm veh «4 ve | Hy 
60 days’ bankers’ drafts | 2 23—%! 24-4) 24—K| 24—H] 24—f) 23—4 | Paris ......... eques Cents for ] f ; ‘oo t| 47853] eae) at 
3 MONthB’ dO, .........00008 t 2% | 2% 2% 2% 2% 2% . Brussels ......... » |Cents wd 1 Belva 13.90" Bee 33a vat HH 
4 months’ do. ............. 2H 2t 2 23 «| 2h ay | 2h Switserland..... y [Cente for] franc | 19-30 | 19.3¢° | 13:3). | ar lye 
6 months’ do. ...... cosseeee 2 2u—i?) 2h—2) 2h 2t 2 2 4 cocececcocce » |Cents for 1 lire §*263 | 5-23 19-263 Idx | 19-5 
Discount Treasury Bills — Berlin........... + ow |Cente for] mark | 23-3) 23.40 5°23 SB] §. 
2 MONHB’.......e0eeeeevees 2}-2%) 2h—Hh) 24-4} 24--H) 23—H) 23—4%] 23~y | Vienna........... »» |Ots.forAustrn.ahig| 14-07 14-08; 23:x0$ | 23 7% | ast 
me 2% 2h 2% 2% 2k 2% 24 Madrid.......... + o» |Cents for 1 peseta| 19-30 12-47° 14-054 | 14 | egg 
Loene— Day to day........» . , | ie] doe | 2 | 2 | a Mbo2 Amsterdatn ..., y»_ |Cents for 1 guilder| 40-195 | 40.2] 40.00} 0S | 39 
OO aan _ —2 * . O22 | 40-5 
Deposit allowances: Bank | ] 1 1 1 1 1 ia ree » p|Cente for 1 kroner} 26-80 - a 26°74 | 26-75 x 4 
Discount houses at call .... | 1 1 1 1 1 1 1 Stockholm ..... ” ng -gse | 0°74 | 26-7 | a6 
BS BERIOD..0000ncecceveceverc00e 1t 1% lt lt 1g 1} lk Athens .......... » |Centaforldrachma) 1-297} ~}-29) i BE | &r 
‘ . , Montreal ....... » Can. Cents for $1} 100 |. dis i at LH Lag 
Comparison with previous week— Yokohama ..... y, |Centsforlyen | 49-85 | 49-35 | 2. Tae ae 
Hong Kong..... 5, |CentsforH.Kong$|_... 37-45 | 26 495 | oy 
sees gy [Ote. for] Shng.tael pas 47-25 =o OH wg 
Bank Bills, Trade Bills, Calcutta....... +» yp [Cents for 1 ru 36°50 | 36-15 en Ub ny 
Short Buenos Aires .. ,, [Gold Pesostor$100}103-65 | 113, |ye to | 2! #6 
Loans Rio de Janeiro ,, |Cents for ] milreis| 32-42 11:70 | 7-35 126 5 yy 
3 Montha, | 4 Months, | 6 Months. | 3 Months. | ¢ Months. | 6 Months, coves gp [Cente for] peso | 12-125 | 13-00 12-06 | 12 4 13 
1931. | % °% % % % % a 
wre Tale | cel tela | 
” | é— mas 2 a 
mas | 2-24] 2% 2H 2% 3-3 | sts | Shoe | CENTRAL AND SOUTH AMERICAN EXCHANGE RATE. 
» 23 | 2—-2i1 2% 2 2 3 3h 4 The Anglo-South American Bank, Ltd., quotes the follow: 
of exchange :— ¢ ra 
RATES OF EXCHANGE. Par Value. | Usance | la 
Apr. 24, | Apr. 16, 24 3805) Sgt lal WT 
London on | Deance. Par. 1930. | To), 25.25 _ = .. 
New York...... |dollars to £1 | Cable) 4 vet | + Oona | + 4- 8665 i. 
Montreal ...... |dollarsto£1 | Cable | 4-86§ | 4°862-863 | 4-864-4 9-73 ~ +4 
Paris ........ . |francs to £1 T.T. (124-21 | 123-96-99 | 124-25--27 . 13-33 ” lad 
Berlin ....... -- |marksto£l | T.T. | 20-43 | 20-36-36 -40--40} | 20- 
Amsterdam... florins to 61 rr. 12- 107 13-08-08 303,J0rt . 
Brussels ...... |belga to = . -82}-83 |34-948--953] 34-95 
Milan ......... lretoel | Tr. | 92-46 ‘aTe-15 92°t8- 80. 9-19 SOUTH AFRICAN EXCHANGE RATES. 
Berne ......... francs to Aa . “08-08 ‘31}-- *223--23 The ican Ban i - 
ced: kroner to) | TT. 18-158 | aeaecact ie-ioh stil eae South Afri ks quote the following rates : 
Stockholm ... mor 4s . ° . ; 
Copenbagen.. Sane Oe al Ur. : Union of South Africa, Union of South Africa 
Madrid......... to£ = 
Lisbon........ escudo to£i | TT. Se ee O, ante, 
Vienna......... . to£ T.T. . . 
sae ggeN wom EB Sy London on South Africa. | South Afries on Louie, 
Budapest...... 5 to £1 ee. i 
Bukarest ..... - fle to €1 rr. Buying. | Selling. Buying. | Saling 
evecccccccos va to ode i 0, | 
Athens......... drachme to £1| TT. 14% ae + Leal Lea 2 Teas A To 
Constantinople|piastres to £1 | T.T. 1# » g., | ge 
Moscow ...... roubles to £1 | T.T. 2 “4 °° o 14% | a 
warmer poral | EE on i eS 
Kovno ......... lite to £1 TT. Site» Iie» a - 
Reval ......... —- vee 5 
itnssmmnens .. [late to 2, 
Alexandre . |piastres to £1 sight a 74 i OVERSEAS DOMINION RATES. 
uenos <Airec |pence to peso T. *62d.| 43}- 37 39 %&- 
Rio de Janeiro |pence to mils. | 90 days| 16-70 Sid She 5 r- ri COMMONWEALTH OF AUSTRALIA AND DOMINION OF 
Montevideo... |pence to T.T. 51 458-464 | 32-32 313-32} New ZEALAND. 
Valparaiso ... to£l |90days} 40 39-92 39-94 39-95 
SD somes ng. to Per £1; 90 days} par (12-77} nom 17-40 17-20 London on Australia and Australia and New Zealand 
Calcutta ...... pence TT. 1/5%-% SH- New Zealand. on London®. 
Bombay ...... to TT. 18 1/5#- 1/5#- tet 
‘anata rupee T.T. 1/5#- 1/5 - 54-4 Buying. Selling. Buying. Belling. 
Hong Kong... |ster. to dollar | T.T. we | 6-1, ut 10%) 11fd.-1/03 ST a 
anal ster. to tael 2, ions V/11-1/11¢ si-% 1/3t-3 Au- | New | Aus | New | Aus | New | Aum New 
a re weap pad EF 2». 1 : On-t ’ -# 5 fA a tralia, | Zealand.) tralia. | Zealand.) tralia. | Zealand | trulle, Ueland 
obe . . to yen L - 57d. - - Ne ee eer arenTT 
Manila ster.to peso | T.T. |24-066d.| +28 of Ay 4 2/0 at os “4 130 109§ | 130 | 109) | 1} | io 
Mexico pesos to £ T.T. | 9-76 | 10-20-25 | 10-20--30 | 10-20--30 | Sight 1313 | 111 130g | 110 2 1084 ms 2 
Biam.........06 ster.tobabt. | T.T. | 21-82d.! 1/109 1/9 1/98 30 days 132¢ | 111 as no 128 =. mt | 10 
1 Rate for previous day. 4 —_ Se ig ove co 128 107 129; | 10h 
All rates (Australia and New Zealand) now based on £100—-LONDOS. 
OVERSEAS BANK RATES. 
Changed. eg Changed. From To BULLION. ™ 
Y ; saat : ‘ w 
Jan. 24, 1931 % 24 Nov. 7,1930 4 % The following statistics of imports and exports of ‘( for nem 
Mer. 10,1930 8 & Jan. 2.1951 2 2 | ended April 23, 1931, are issued by the Statistical Depar 
ar, ry une H — 
May 28, 1980 6 et Mer. 12, 1931 5 5 of H.M. Customs and Excise : TD i aa 
~ Ds, ’ . Great Britain and 
July 31,1930 3 2 6a Imported into Great Britain and Exported from Gre 
Mar. 31,1931 9 & Oct. 1,1930 7 {% Northern Ireland. Northern Irelaud.__- 
May 26,1930 6 5% May 20,1930 6 & | ieee To— 
Jan. 15,1931 6 7 Jan. 29, 1931 10 9 Netherlands ..............++++ 4,526 SRT swveeernoeeer 
Nov. 12,1930 4 34 Feb. 5,1951 34 9 3 Venezuela ........+.seseeeseeee 115300 |} France...... 
= a4 & Jan. 22,1931 2} 2 Irish Free State..........0.++ bile Arpeatine — 
° ritis Lidseee- 
Apr 1, 1930 7 6 Oct. 1930 5-48 §-ll pettten z a maaan 60,50 Other COUDUTICS voveerrrerrr 
June 2,1950 8 7% Sept. 9, 1950 5 AUStIAlIO ........cce0ecee0e0s . 500,000 
Warsaw ...... Oct. 3, 1930 1% Other countries ............ 972 — 
Dec. 23, 1930 24 2 | Irish ........ w- May 1, 1930 4 - area valet of 
July 17, 1930 € Total declared value of Total declare 








Central Bank of Ohile.— Discount rate for member banks, 7% 


public, 89% 


%. @ 6% applied to banks and credit institutions. 
67% applied to private persons and firms, 


CURRENT PRICES IN NEW YORE. 


The Irving Trust Company cable the following money and 


exchange rates in New York :— 


Apr. 23, Mar. 25, Mar. 3 
1930, l, 








4 ‘} ‘* 
Oall money ..... 4 1 
Time ai (90 days’ mixed coll.) 4 2 2 
Bank acceptances :— 


M le, 90 days ...... 34 
Now-meaefigible 90 days - 
iin... . 


; discount rate for the 


Apr. 8, Apr. 15, Apr. 22, 
1931. 931. 1931. 


4 


Sellin g 
7 ir ne 
2 2 2 2 
28 28 23 23 


1 
i 


1 
2h 





imports 


see anc 1,312,132 








exports 





GOLD MOVEMENTS. 


The arrivals and withdrawals of 


announced by the Bank of England, 








Id during the past wetl 


1931. ARRIVALS. £ 1931, | blige 
Aprill7 Bars bought............. 44,733 | Apr Le eee port ; 
Sovs. from abroad ... 11,114 SOVS. sot aside «- 4 
OD i conibcaaasaranconmeene Nil [9 oe N 
| pence nanpeceneiaen Nil - Seeenecenetl 
21 Bars bought............. 800, $9 dave. ect aside : 
22 Sovs. from abroad .., 500,000 22 H og for export — 
Bars bought............. 25,300 ee ha. Sn 
23 Bars bought............. 512,661 23 Sovs. & — 
Total 2,294,778 Total {eveereeesee 
Net arrivals, £1,208,945. 
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agu and Company write on April 22, 1931, 


Messrs. Samuel Mont 


follows -—~ GOLD. 

sates . nd gold reserve against notes amounted to 
The Bank - gr y sere (as compared with £146,121,526 
3 — Wednesday), and represents a decrease of £2,312,972 
p the pre ber 31, 1930. The bar gold which arrived from South 
nee Decem ek, amounting to £774,000, and about £56,000 bar 
55 feomn the Straits Settlements was available yesterday in the 
a pane ket. There was little demand, Indian and trade require- 
ww eorbing only £30,000, and the price was fixed at 84s. 9}d. 
oe ounce. The Bank ot England secured the balance of 
out £800,000 at the statutory buying price. Movements of gold 
eho Bank of England during the week have resulted in a net 
aux of £546,204. Receipts totalled £1,632,117, of which £250,000 
a n sovereigns “ released,” £511,114 in sovereigns received 
~ pe (£500,000 presumed to be from Australia), and £871,003 
a we gold. Withdrawals consisted of £1,070,833 in sovereigns 
wt aside” and £15,000 in sovereigns taken for export. 


SILVER. 

During the first part of the week under review the market showed 
a firmer tendency, mainly due, however, to the paucity of offerings. 
With America supporting the market, and further bear covering 
urchases by the Indian Bazaars, prices reached 13}d. for cash and 
]3 qd. for two months’ delivery on the 18th instant. Selling was 
mostly on China account, and this became freer at the higher rates, 
but the support received proved insufficient to maintain the level 
when offerings tended to increase. Prices therefore lapsed, being 
quoted to-day at 13d. for cash and 12 d. for two months’ delivery. 
The difference between the quotations widened on the 16th instant, 
when cash delivery was quoted at 4d. premium, but the following 
day it reverted to ¢d., at which it has since remained. 

The following were the United Kingdom imports and exports of 
silver registered from mid-day on the 13th instant to mid-day on 
the 20th instant :— 
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Africa this We 
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IMPORTS. £ Exports. £ 
OT ere 94,365 | British India.............. - 60,837 
A RET Ree 77,950 | Other countries ....... cos tana 
SS Re nem 20.678 
Irish Free State ........... 29,800 
Other countries ............ 9,815 
£232,608 £68,203 
GOLD AND SILVER PRICES. 
Gold Silver — : 
Per Per Ounce. Date. Silver. 
Ounce. | Cash [Forward Guth. 
1931. s. d, d. d. d, 
April 17...... 84 9} 134 13} April 25, 1925 33} 
— ee 84 9} 13} 13% »» 25, 1926 314 
. O.sree 8410} | 13% | 13} » 23,1927 | 29% 
. 2h ae -| 84 OF | 13} 13% »» 22,1928 26} 
— we 84 93 13 12% » 26,1929 26} 
ree | 84 Of 113%} 13} » 23,1930 | 1938 











NOTICES. 


The Westminster Bank have opened a new branch at Southall 


(69 Uxbridge Road). 
The National Provincial Bank, Ltd., announce that a branch of 


* bank is now open at 13 Station Parade, Rayners Lane, Pinner. 


Anew branch is al 7 > . : 
Peterborough), also now open at New England (210 Lincoln Road, 


Barclays Bank Li 
at Dymehurch, 


Company News. 


SUMMARY OF BALANCE SHEETS. 


—_ 


BABCOCK AND WILCOX, LIMITED. 
LIABILITIES, ange, WN. 


mited announce the opening of a new sub-branch 





























Compared ASSETS. Compared 

with Dee. with Dee. 

Amount. 31, 1929, Amount. 31, 1929. 

Pat 1,294, . . ee 

Owing ti, guj "294797 — 209,993 Cash ie 147,549 —348,682 
Sidiaries nvestments in 
S’o CUM. pref. £] 84,315 84,315 Government and 
>" Cutn. 2nd pref 100,000 tee Other securities 

tl] ied 179.056 (at cost) ......... 1,563,119 — 25,728 
Ord. shaves (£1). g 29965 ‘a Investments — in 
R *TVve fund 500 —— vee shares in other 

Yividendequalisae 0 + 48,000 companies ...... 418,362 — 13,734 

- D fund... 400.000 a in Fn net M ine 

MHht and jose ’ tee ated cos. (at cost 008 — . 

i | v= $58,245 —117,195 | Shares in a may a ' 
sidiary cos. (at 

_ == 413,102 +413,102 

Bills receivable ... 71,048 + 2,966 

Debtors.............. 1,520,141 — 45,773 
Owing by sub- 

Sidiary cos ....... 419,608 +419,608 
Expenditure — on 
orders not in- 

voiced (balance) 437,462 + 50,381 
Stock and work in 

progress ......... 1,250,368 + 117,499 

Properties........... 848,241 —351,354 

Total ae Patents, &e. ...... 325,061 + 325,06] 

la. ane eecncees aaa quanesinnnen 

+ 7,616,069 — 194,873 a 7,616,069 —194,873 








DIVIDEND ANNOUNCEMENTS. 





Name of Company 


Rate % per Annum, except 
where marked % or Stated 


in Cash. 
* Interim div. + Final div. 





Dividend 


for W 


hole 


Years. 














RAILWAYS. | 

Madras & Southern Mahratta Ry. | 
BANKS. | 
Anglo-Polish Bank ................. | 
Bank of Montreal ...., acaserenn 
English, Scottish and Australian | 
National Bank of Australasia... | 
Union Bank of Seothind it 
INSURANCE. | 

Atlas Assurance........... comes 
Commercial Union Assurance: 
Legal Insurance............. 
London Assurance 


A 


surance “A 
Sea Insurance ............. 
TEA AND RUBBER. 
Amblamang Tea ................. ‘ 
Ceylon Tea Plantations ........... | 
Cheviot Rubber ..................... 
Duckwori Tea and Rubber ...... | 
Eastern Produce and Estates ... 
Kandapolla Tea ..................- ; 
SS. ae 
Labu (F.M.S.) Rubber ............ 
Marticld (Dimbula) Tea............ } 
Maturata Tea and Rubber 
Strathmore Rubber . 
MINING. 
Brakpan Mines 
|! re 
ee 


OTHER COMPANIES. 
Army and Navy Cooperative .... 
Babcock and Wilcox ............... 
| ae 
Bristol Brewery Georges & Co. 

| SR 
Bristol United Breweries ......... 
British Drug Houses................ 
Britisis Shareholders Trust) ...... 
Camperdown Trust ................. 
Caleutta Electric Supply ......... 
Clydesdale Investment .........,.. 
Consol. Waterworks of Rosario.. 
DOGMIVE GIG COs. ...ccccccccccccccesss 
Ebonite Container. ..0.00..... F 
Egham and Staines Electricity.. 
Rae 
Home and Foreign Investment 

NE fy rei eirccodcnnnagewananseetes 
RI onc cccndnenetaceotennes 
odin cs coeucnnatncccsicanses 
Imperial Continental Gas ...... ; 
Ingall, Parsons, Clive and Co..... 
International Linotype ............ 
James W. Cook and Co. .......... 
London and Overseas Investment 
London and South American .... | 
I II since scisiceccescccseceee } 
Mandleberp, J., and Co. 
Marshalls ...... 


Scottish Union and National In 





Mathew Brown and Co. ........... | 
Milbourne Hart ........... | 
Mitchell and Muil.................... | 
Montevideo Waterworks .......... | 


National Guarantee. ail 
North Staffordshire Tramways .. | 
Northern American Trust ........ | 
Northern Securities Trust ........ | 
Plummer Roddis .................... 
Pye Radio (Deb.) am 
Rangalla Consolidated 
Realisation and Debenture Corp. 
__) 2S 
Rio de Janeiro City Improvemts. 
Rivoli Cinemas Raluasteia 
R. and J. Dick 
Schweppes ...... 
Second Investors’ Mortgage Se- 
IE Gavntninscedatsnsannanniaases 
Second Scottish Northern Invest- | 
EE Dincinimksntoncntnns > | 
Second Securities Trust of Scot. | 
Stockholders Investment Trust | 
Tarapaca Water Works.......... 
Tobacco Securities Trust ......... | 
Waldorf Hotel .................... ; 
West London and Provincial 
Wm. Longmore and Co. ...... 
William Mctlroy coll 
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THE SCOTTISH AUSTRALIAN INVESTMENT COMPANY, LTD.—The usual interim 
dividends on the 6 per cent. and 5 per cent. guaranteed preference stocks will be 
paid on July Ist next, but the directors have decided to deter consideration of the 
question of a dividend on the consolidated ordinary stock until the results of the 


tinancial vear ending on June 


THE Home AND FOREIGN INVESTMENT TrUsT, Lrp.—At 


directors held on April 21st it 


dividend on the ordinary stock of 4 per cent. 


50th next shall have been ascertained. 


& meeting of the 
was decided to recommend payment of a balance 
actual, making, with the 3 per cent 


interim dividend paid on November 11, 1930, 7 per cent. for the year to March 


Si, 3931. 


Dividend will be paid May 13th. 


BRITISH CELANESE, LtTp.—The directors beg to announce that. the 
decided to postpone the payment of the half-yearly dividends on the 7 per cent. 


first cumulative 


preference shares and the 7} 


cumulative preference shares, payable April 30, 1931. 


THE AUSTRALIAN, MERCANTILE, LAND AND FINANCE Company. LTD 
of the unfavourable economic conditions and the present adverse 
exchanges, the directors have decided, in order to conserve the cash resources ot 
the company in London, to deter consideration of the payment of any dividend 
in respect of the year ending June 39, 1931, until the final results 


operations are available. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS a 
© ener Se i 
Profit Appropriation. eee ec : 
Balance | After | Amount om sams ! Comesponda, 
emeaer. Period from Payment Available Dividend. i| Period Lat 
: Ending Last of for Carried to Year, 
Account. Deben- Distri- Prefce. Ordinary. Reserve, Balance neneniee! 
ture bution. Deprecia-| Forward Ny 
ee re ae ee eee: Le Interest. Amount Amount. | Rate. | tion, &e, | 7 Profs Dir. 
’ % | end, 
| | —_ + 
Union =... l | April 2 | 135 054 ? | £ £ L | % £ Tt Det 
of Scotland ... pri 054) 668) o | , ae De 
od Canals and wy | | | 354 666) 489,722; nn 18 | 125,000) 148.720. 330.7 ; &s 
ixford Canal Navigation... | Dec. 31 | 1, ~ | — - 0) 
i Nt iD. 598) we 10,671 8953) 5 i pe ia 
rimitiva Gas Co. of B. Aires | Dec. 31 58.0. | i | aH wm Oe ie 
: “Tron, Coal and Steel. | 40 eens 295,604) 145,287, 6} 90,000! 60,317 — : 
jabeock and Wilcox ........ Dec. 31} 75,992; 609,303. | os i 
Gena penn and Meratetetie Mar. 31 264,999, 439/222 708233 | 328-732 601,952, 14+ | 18,597 49,793 674.315 1: 
oward and Bullough ...... Mar. 31 | 3, Dr. 51.176| ~~» al : iti a 000; 347.4 pecan oY 
TI — and Cycle. : sie iiaatins wiieaia 23) 15,000 | Dr. 65,500) oT Ragey 7 
ly ee eee Sept. 30 132,575 58 739) 191,3 | 4 
T° . , , .514)| 128, oon 
t.S. Motors oil peoncecenessoccs Dec. 31 19,211 25.706 ~— ye sie | 21.494 a 135,435 
; - i}, | imine’ 988} 80,957): 
British-Borneo Petroleum... | Mar. 31 | Bs 
- Rubber, &c. ‘ oie aave 46,816) 12.500! 5 | | 34.316 28.316 99 
sahru Selangor Rubber... | Dec. 31 | y ) ( —s 
Bukit — Rubber eephueebe Dec. 31 —_ vl a 3.928 aoe | 3,928 9.5% 9: 
Cheviot Rubber ............... Dec. 31 8,2 2 anal o vee | 5,431) 16.278 9: 
Consolidated Malay Rubber | Dec. 31 ryt Pig + ey 5,500 24 | 3.000; 11,915 on y 
Haydella Tea and Rubber Dec. 31 629 1191 1820 _ aia 2,301 15.62] ins 
Labu (F.M.S.) Rubber ...... Dec. 31 5,311 14,575 19,886) | 5, “9 ae pte 19 = 
a hher Mesetaschieheen.. Lites | Snueel aan so 864 23 4.000' 10.022) 34.865 ; 
Serdang Central Plantations | Dec. 31 | 1,049) Dr. 3,780) Dr 2'731|| am a ve | 15,892! 7.873 
Sungei Choh Rubber ........ | Dec. 31 1,558) "814 2'372| jd Dr. 4,000, 1,269, 2.188 
Sungei Salak Rubber......... Dec. 31 3,094! 3.626) 6.7201 1,500) 872 13.407 
vcccaq_ 1 SRIBBING: 62 “ 1,000} 5.720; 19.338 |: — 
Tnited British Steamship | Dec. 31 50,182 | FE 
‘ Shops and Stores. ie een 91,252) 62,541 on 
Army & Navy Co-operative | Jan. 31 tar 
Austin Reed ie voce Fab | a «Seem ~~ 184,500 224 12,768 125,244, 245,068 25 a 
H ‘eb. 20; = 26,353 78,281; 104,634 24.000 27,194 15 927.000' 26.440. 76.930 °: Beng 
ope Brothers ecccecccecccces | Feb. 28 | 37,299 55,441 92.740)| 16 500 32 000 8 11,000) 0,080 Le owed Beng 
Meliroy (William) ......-..»- | Feb. 18) 68,295] 35,546] 103.841, 5.600| 20.000] 20 14'941| 63300 37357 isi 
SARE BES ocsscscveseneesce Jan. 31 | 18,813 34,907 53,720)| 17.500 9.1 Pd | 7 91,997 ¥ ¢ c 
Plummer Roddis .........+++ | Feb. 12 | 9 ‘ "aral ; 189 ° 7,712) 19,319) 46.932 ou 
a ee | aad _— 58.790, 82.818) 26,000) 52.500; 15 | 24,318) 83.400, : = 
Amblamana Tea Estates ... | Dec. 31 | 56) 7,826) i | seoll «= tes 
pte ~sa ee pihasbels Dec. 31 | 2,899) 7,782| nel “pom 4 1,500 a Rass : = 
‘eylon Tea Plantations...... | Dee. 31 52.498 151.759) 204. | 105 Y . cael eel ee 
Fastem Produce & Estates) Dee. 31) 24.869 102.289] 127 ise|| s.e00| 1 2k a See eras © Os 
sindoola Te ‘oO ac | "> | — ’ ~— WW) os 3.299 3 peas 
Pund: “sey a  Seeceeee mee. 31 | 2,029) 5.259) 7.288)| 780! 4.550; 35 500) 1.458!) 6.535) 4 
aloya Tea Co. of Ceylon | Dec. 31 4.018) 13.944 17,962) 1,535 12.787 25 264 97 220 
Rangalla Consolidated ...... | Dee. 31 439! 12.013) 12,452) : 10.000 10 5000! 5.640 om a in 
Vollikellie Tea Co. of Ceylon | Dec. 31} 1.544] 9.972} 11,516), 285] 8.812} 25 1000, 1.419) 8130 
Yatiyantota, Ceylon Tea ... | Dee. 31 4.265! Dr. 935! 3.330)| 2.700 , a“ ene - rs 
’ i} . see eee eee } VI} 05 Bh 
al Telegraphs, &e. | | ‘ 
<ricsson Telephones ......... Dec. 31 | 19,323 88.713) \) > zc|, panel fp 
Tramways snk Gedo. | | “ 108,036} 13,998 27.903; 12 45,000} 21.135) 64.087 8 B 
Gateshead & Dist. Trams. | Dec. 31 20,309 27,776 48 085), 6.757 12,169 : 3,667 5,31 ¢ 
: : ‘ ’ , ’ . 16S 492! 23,667) 23.916 8 
Rangoon Electric Tramway Dec. 31 21,786, 148,711) LTO.Aat| 15,000 55.417 (a) + 78,250) 21830 148122 11-66" C 
i } c 
Trusts. | i | 3 
London Trust — ......2..20000+ Mar. 31 | 47.816} 114,570) 162 il 2 | 46,! 25,005; 21 
a — ara cag _— 2 ane 49.075) coo ae epee . rete 73 080% 5 ; 
Northern Securities Trust... | Dee. 6.814) i 7915, 9 ; 
United States and South | "| ysis oe a 910 7 | 1000 Ba0a) 2m 
American Invest. Trust... | April 4 | 29,422) 9 (| @7030 14 ' 
Weet London and Provincial P | | en 121,271) 19,375 a 14 20,000} 27,646) 97,030 | 
Electric and General Trust | Mar. 31 3,974| 21.096 25.070)| 7.440 13,810) 9 | se ~ 
_ Waterworks. | | 
Consolidated Co. of Rosario | Dec. 31 64.818 58.740 123.558 8.000 40.000 8 10,000} 65.558 52.440 | 
“" - wapiod Companies. } | 
Abdulla and Co. «....4++.+++ Dee. 31 | 5.362 80.866 86.228 a 6.228, 80,841 
Allen-Liversidge.............++- Dec. 31 14,114) (s) 34,167 48,281) ets yee - S000! 16.448! 
Blundell SND a 5cu a cckeenste Jan. 31 54,618 88,839} 143,457|| 12,594 46 500. 40 58,531| 25,8352)| + 
British Drug Houses ......... Dec. 31 10,428 40,002 50.430)' 12,100 20.000) 5 (| 10,000; 8,330; 589% 8 
ante — (er Dec. 31 144,843) (v) 61,900 206,743} nm 46.313) 6 83,569| 76,961! -- 
gryant and May ........06. Mar. 3l 70,609; 530,035 00.644 | 101}... 100,000} 43.343 528.038, 
Ebonite Container ............ Feb. 28 7,533) 9.277. 6 810 wines ar 3° 7 375| "3.847 13.674 Les 
English Electric Co. ......-.. Dec. 31 ..._|Dr. 31,612|$Dr31,612|— ... sn ss "| Dr3i,6l2|| 
Hield Brothers ...........-++- Mar. 31 7,316 34,274 41,590) 12,788) 5,813} 7h jit 22,989| 26.668 ». 
Hopkinsons, Ltd. ..........+- Jan. 31 19,776 41,512! —61,288'| 18,988} 13,562 5 10,000} 18.758 ' 
International Lighting ...... Dec. 31 50 1,195) 1.245)! 856) . 2 + 389 
International Linotype... | Mar. 31 338} 35.233] 35.571! 36,116, 64 Dr. 545, 41,761 
ae wired — ... | Dec. 31 |Dr. 7,836|Dr. 14,254|Dr. 22,090, ... bang vee (Dr 22,090) Dr. i 
Mandleberg (J.) and Co. ... | Dec. 19| 42,068; 38,923} 80,991) 16,9 4. 5 3,500, 35,879) 44.541 © 
Melbourne Hart and Co....... | Dee. 31 8,185| 22,853} 31,038 OgTS 2400 20 3,541; 8,122) 27.064 <-! 
Meurisse, Ltd SL sei aeeec enue Dec. 31 8,945 27,921 36,866 14,100 7.650 64 5,000} 10,116 nope = 
Phillips (Godfrey) ............ Dee. 31 34,633} 135,358) 169,991!| 25,380 77,500; 10° 50,000} 17.111) 171222 5 
2othmans, Ltd. ...........+.+. Feb. 20 5,493 23,951 29.444) 13,300 6.058}... 4,000} 6.086) 2!" 3, 
Schweppes, Ltd. .........++. Dec. 31| 36,231] 145,897 a 15,000 re a \ 50,000 48,378) 160.28 « jop 
| ‘ : | 
i] | ee as 
































+ Free of income tax. 
(v) Nine months. 


(s) Eight months. 


§ Represents loss from June 15 to De« 


ember 31, 19350. 


(a) 22 annas per share. 
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332 535]] 3,000] 2,97 
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—_— - 
* 7 203! 216) Lit 1.675, 4.645, 7.645 

“ fe i180. ey m2 198 121 216 6 18|] 3,224] 3.284] 2,164] 5.648) 8.872 
Do. for 1930... 3,755 | oor) 56 257 €13. 9011 4.529] 5.4601 4.023) 9.483! 14.002 
438] 364] 216 580, 1,018]] 4,906) 6,516] 4,415, 10,951) 15,337 

| ga3l 517] 277. 7941 1.2371] 6,757] 7.35] 4.353) 11.708! 18.465 

692) 486] 241 727 L419] Thos] &.242) 4.57) 13,35h) 20.525 

273} 8lj 34 115 388}} 4.190) 1.099} 537) 1,636) 5,826 

wy 67] 22 89 500 4,363] 1.225} 515) 1.738) 6,101 


684 1854, 3068]]18466 16884] 10588) 27.472, 45,938 
004) 1167], 51,675) 51,335 


~~ 392458! 11214}1170 


lator. 192394 1643\1112} 999 1711) 3,554 19560|2 


Do. for 1930... 
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WEEKLY TRAFFIC RETURNS. REPORTS AND NOTICES. 
RAILWAYS “ GREAT BRITAIN AND IRELAND. MISCELLANEOUS. 
| Week ended April 19, Aearante 16 weeks, AKTIEBOLAGET SEPARATOR. The report for 180 shows a net 
: (000’s omitted.) (000’s omitted.) 33 of Kr. 5,184,111, against Kr. 9.982.278 in 020. A dividend 
) Week ender : — = al oO Ar. 6 per share on ordinary shares fa rope i. a reductio 
pa 1, 188) - ss \as 2g34| Ey i: ae Es | 35 en with 1929, pe Kr. 3 Ate «ing 7 r Turthes was 
Fiori 18, 1951. s\ 5 3° Sz| = Es a8 ° e% that reserve for yvment f 198 dividend « referre she res 
| £biS2 gre a ae =3 é a shall receive Kr. 050. 000. may r ae far es Kr, “00 ports 
¢ € ae € ) © | leaving to be carried forward Kr. 3.790.638. acai <- Kr. 5 IWN327 


brought in. 

AKTIEBOLAGET ELEKTROLUX.— The 
bolaget E tlektrolux (Eh ktrolux Company), shows gross profits of 
Kr. 7,533,287, against Kr. 7.427.631 in 1929. Interest and divi- 
dends received were also higher, but owing to ex hange losses of 
Kr. 720,950. the net profit is 
Kr. 8,042,822. The 9 per cent. dividend, which is the same as in 
1929, absorbs Kr. 5,400,000, and reserve again receives Kr. 1.000.000 
leaving Kr. 2,208,775 to go forward, against Kr. 1.565.058 brought 


report for Pose oft 


) 
A\ktie- 


reduced from Ke. 8.539.984 to 






























t Including Lucknow-Bareillv State Railway. 
CANADIAN. 





Canadian National | 
Canad lan Pac ific.... | ! 





Ss 
3.436.130 
2.095.000 


SOUTH AMERICAN. 


$ 
rar. 


620,000] 39,393,006 



















































































Antota tagasia wi hil 193]. ¢ iy 
and Bolivia)....., 16 |apr. 19} os] 15,6801— 10,170 309.630 163,520 
— ine NE. ... | 42 16] 753 2,200 2,700 568.300 84,900 
- be Trans’dn.} 42 18} 111 3.061 1,499 46.497 50,197 
on and Pacitic... | 42 15} 2.406] 165,000] + 10,009 5.572.000 8ER.000 
Bh Gene smwsees | 42 19}... 12,222 33) 522.132 30,9217 
Ba Gt. Southern 42 13] 5.076] 211,000] 23,000] 9.977.000 956.000 
= . estern ...... 42 18] 1.926 89.000 10,909 3,026,000 567,000 
; — Argentine., 42 le] 3,442 226.000 25.000 8.542.000 $20,009 
aD sob ‘ Tuguayan | 42 18} 273 30,256 1,393 1.991.774 19.667 
¢ a Ext.) | 42 18} 311 7,056] + 58,509 17.916 
C tne fy Bat) | 42 is} 145) 3,908 iss| 147.905 933 
ord rag. iw. Ext.) | 12 18} 211 2,985] + 209 128.024 8.110 
Bn 2a +“ entral.... | 42 18} 1,218 51,000 8.009 2,366,000 45,000 
an ae oe | 42 18} «09 25.600 5,600 1.159.400 5.800 
sd on b. of Brazil | le 1s] 1,052 5.900 E900 133.500 156,300 
leeltion 3 lf 18} 1,918} 14,120} 16.915 349,422 201,361 
— rma, 16 18}... 3,923 2,420 63.78 45.254 
fea Peg weevone | +31 2 410 5,712 13,949 70,460 91,635 
sitel of 2] 153} 25.474] — 22,921 42,95 290,661 
ett Havana | 12 Jet 1,38 38,5831 an376l 1.6714 29 1,073,237 
t Months. 
ae OTHER OVERSEAS. 
Gt.Southn, of s ? £ eRe . | £ 
Merican fre Sian | 14 [Apr. 1) 104 Pex.75,733] — 35,075} 1,151,538 619,635 
Pare y ae | ae 14] 483) $208,200 94.400! 2.097.300 727,700 
ia entra] 42 1s 274 4.150 29 } 15 5.810 12.710 
esses 42 1s} 100! 4,54] 4 549 15( 44,562 
—____TRAMWAYs WEEELY GROSS RECEIPTS. 
Ang! orAtwentin eee ape, ae aa 
B. ives Lacrose | 43 |°?™* + ade 75,243|— 14,269] 1,122,822 143,815 
Pool Corp.” : or 11,175 936 487,514 20,272 
irs Kiecttio’”” | 42; 15} 124] 29/138 590 62,355 1.795 
wan | 3 If}... [Rs 49,373] + 2,830 340,272)+ = 11,713 
: 16] 166 20.784 2.405 147,473 12,235 
+ Monthe, 
——  _____ MONTHLY TRAFFIcs. 
g Deg. | Receipts for Month, | Receipts to Date 
= | Ending —_ 
6 | 1931. | “™P- | 
= tion, | 193]. + or 1931. | or 
interes — 
rst pring | £ - | £ £ 
I ; Ripe of ‘Cone 3 |Mar. 31} Grogs 91,89} 14.968| 279,694 44,010 
aie 3 (Mar. 31] Gross} 131,548 42.164] 393,097] 107,969 
Hee, Riys, | 3 IMar. 3 cet 59,104 30,336} 181.344 70,647 
2 ee ee oe - om 18,525 1,661) 53,169 3,678 
3 Mee wt) Gress] 10,635] 10,971! 114,528) 121,814 
ioe ar, 3] ‘Tos $3,102,183 944,853) 9,606,513] — 2,101,310 
“viens Oo... | a2 Ly Net |$1,839,779 451.906] 5,684,347 973,599 
ar. 31) Gross |$3,410,997| — 1,958,671|55,476,751| + 4,569,637 
i ee Net |$2,199;999] — 2:461'970/42,164.173| + | 34,156 

















Ss x 
12.053.604 12,627.573 
7,26 























a . | cee | 40] 35-511499-3} ... |... | 63-9] 563-0 | in. 
ee ow Fw Oe 36° 8}(518-°5 65-9) 584-4 . : 
od]. |e) ee | 304°2]) 4,507 4506-7 PYE RADIO.—The accounts for the year to March 31, 1931, 
190.7] 0. | cee | ese | 280-71 4,427 | 14426-6 | show trading profit totalling £77.52]. against €70.353 d net 
; = &e. si 9: | os 29: 2)}527 H 327-6 | of £70,225. ilesuad with £62 jos T = pa 4 ae si  Wcom 
b, Grp gd-]| .. | sve | ee | 44-2/665-6 co i ag ARR ely jeg ee 
eth we eT | ah alerd-O | . | 663-0 | agai receive a final dividend at the rate of 92 per cent.. making 
.| 1-6 3-1 S10) one eas 10-8; 41-8 10¢ pe. cent. for the yeal The sum of 14.500 is added to dividend 
17-0 ao 4 al | R-. a m. ; equalisation fund, £5,009 Is pu to reserve, al d Rs! 9 IS i rried 
16-71 28-611151-11 231-%| 342-9 | forward against £10,451 brought in. 
-. |48-3) 72-3]/319-6 | 653-9| 973-5 a 
aa 0 8 77-8 346-2| 712-¢ 1058 % UPSONS, LTD.—The net profit for the year 1430 was £] <7e 124, 
against £134,182 for 1929. In addition to this there is an extra profit 
° — weeks, = 
0 36 of £20,010 resulting from the sale of property. The reserve for the 
OVERSEAS RAILWAY RECEIPTS. depreciation of fixtures is now £100,000 and the general reserve 
£100, 000. The directors propose a final ordinary div ide nd of 
. : — a — Total — 8 per cent., making the total distribution 15 per cent. for the year. 
3 g i ° Receipts. the same as 1929. The carry-forward is increased from £13,438 
i=] 
3 to £20,588. 
EF) a [AS] 1931 + or - 1931. + Or — £20,588 
miss. Commerctal Ucports 
Rs, Kis, Rs. Ka. ‘\ e 
etieel 51 |Mar. 21)1,306} 4,21,009) 28,832) 2.02,08,953 13,354,998 a 
Bani LR as T 31} 202 89,700) + 22,300 20,49,300 4,65.900 SL 
Bengal& N. Western | 25 21) 2,177} = 7.52,940 69,897) 1,52.94,174 23,75,188 
Bengal-Nagpur .. 51 21) 3,187) 15.77,000 109,608; 7,80,44.767| — 1,19,29,632 
Bombay, Bar.,& 0 ti 2 |Apr. 11) 3,094} 23,056,000 62,090 35,80,0 1,41,000 MARKET ameragh 
Madre & 8. Mahr. | 12 |Mar. 21] 3,229] 17,50,000) —1,38,15$} 7.99,63,570) -- 1,02,96,800 There has been a further improvement mn e situation of the 
Lk i »D 077) + 3] ) o ) -93,2 . . 
— aT osae sts onal Bes ost icaee Re coal trade in South Wales and Yorkshire owing to an increase in 


foreign demand, but in Scotland conditions remain depressed, 
Business in the iron and steel industries has been 


active t 


slightly more 


because of tle seasonal increase in demand, but the propo 


tion of foreign orders secured by British firms is still disappoint 
ingly small. The 
weaker. The decline has been parth ularly 
lower world production in March \mong textile raw materials, 
cotton showed a further decline, 


principal non-ferrous metals have again been 
arp in tin, des} ite the 
and wool Has also been easiel 
Business in cotton and wool goods has not shown any signs of 
The home demand for ravon tabrics continues satis 


but exports fail to expand. In 


improvement 
Tactory, 


foodstuffs, trade in wheat 


bas been active and prices are slightly highe: Raw sugar has been 
cheaper, but tea ama coffee again experienced keen competition af 
the auctions, and neat pri es have been firti \ino i Sse laneous 
commodities. the outstanding feature has been the sharp drop in 


rubber to 2}2d. per lb Hides and leather have been easier, and 


the market in vegetable oils and oilseeds has been Guiet 


THE COAL TRADE. 


South Yorkshire best steam coals are in strong 
reased quota, 


SHEFFIELD. 
request for prompt shipment and, owing to the ine 
supplies are more adequate than they have been. The market 1s 
steady and prices firm at 17s. 6d. f.o.b. Humber ports. Forward 
export business is receiving a little more interest. Stocks of coal 
generally have been reduced since the beginning of the month. 
Trade is sluggish in industrial fuels but brisk for house coal, best 
ordinary brands of which are quoted at 22s. to 24s. at pits. Demand 
and prices for small fuels are easier. Coke is in poor demand and 
prices easy; moreover, there are large stoeks in existence. 

GLASGOW.— Depressed conditions continue in the Seottish coal 
market, in which the dullness of ree export branch is accentuated 
by the seasonal falling off in home requirements. Washed nuts 
are plentiful in all districts, especially singles and pearls, which 
are now lower in price than at eny time since the war; and round 
coal may also be had at easy prices, the only steady feature being 
provided by Lanarkshire prime splint, the restricted output of 
which is well booked. Shipment prices (f.o.b, district) ports) : 
LANARKSHIRE. El] best, 14s. 9d.;) splint best, 16s. 6d.; splint 


second, 14s. 9d navigation, 15s. 3d.: navigation second, I4s. 6d.- 


l5s.: Hartley, lis. 6d.; +0 l4s.; trebles, 12s.; doubles, 
10s. 6d.: singles, s.: pearls, Ys. : dross, 10s. 3d. Frre.—NSereened 


" aie steam, [2s. 3d.; third 
trebles, lls. 6d.-L2s. 6d.; doubles, 
LoTuians.—Prime steam, 
l2s.-l2s. 6d.; doubles, 
Unscreened navigation, 
doubles, Lis. 3d.5 


navigation, I6s. 6d.-17s. eds 
class steam, Ils. 6d.-I1s. 9d.; 
10s. 6d.-I1s.; pearls, Ys. 
12s.; secondary steam, Ils. 6d.;— trebles, 
lIs.; singles, 9s.; pearls, 9s. AYRSHIRE. 
I6s. 6d.; jewel, 17s.; steam, 13s.; trebles, 12s. ; 
singles, “s. 6d.; pearls, 9s. 6d.; dross, 9s. 6d. 


IRON AND STEEL. 


MIDDLESBROUGH.— Business in Cleveland iron develops —_ 
in fact the improved feeling that has characterised the nae “ 
recently is scarcely maintained. Consumers that OOO eid ¥ € 7 
to take some interest in forward business seem to have decided jus 


’ 
singles, 9s.: 
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to continue purchasing for short periods and the limited business 
passing has been of this nature. The weekly market on Tuesday was 
quiet. Only a few sales were reported, and for fairly early delivery. 
Official prices were unchanged, viz. :—No. 1, 61s.; No. 3, 58s. 6d.; 
No. 4 foundry, 57s. 6d.; and No. 4 forge, 57s. f.o.b. or f.o.t. The 
position of hematite is rather weaker. Home consumers are holding 
off the market in regard to forward supplies, and are only buying in 
quantities to carry them a few weeks ahead. Makers now willingly 
accept 66s. 6d. for ordinary mixed numbers for prompt, and a little 
less has been accepted in odd cases. A few small parcels have been 
booked for early delivery on export account, and there are other 
similar inquiries on the market which it is hoped may lead to business. 
Shipments of pig iron have improved a little, and are now ahead of 
last month, the totals of all kinds cleared to the 21st inst. being 
7.372 tons, against 5,158 tons to March 2lIst. In the finished 
departments no new business of importance is reported, but some 
mills are fairly busy on old orders. The demand for sheets and 
shipbuilding materials is very poor and the prospects of improvement 
are not good. Prices for steel materials for home under the rebate 
scheme are unchanged, viz. :—Plates, £8 15s.; angles, £8 7s. 6d.; 
joists, £8 15s. Other home quotations are: Heavy steel rails, 
£8 10s.; iron crown bars, £10 10s.; 24-gauge black sheets, £8 10s. ; 
and 24-gauge galvanised corrugated sheets, £11. In the ore market 
practical idleness still prevails. Best Bilbao rubio remains 
nonunally 16s. c.i.f. Middlesbrough for prompt delivery, and the 
rate of freight Bilbao Middlesbrough for prompt tonnage is about 
ts. 6d. The production of coke has been reduced, but there is 
still ample for current requirements. Early supplies are obtainable 
at l6s, delivered works for good furnace qualities, but for forward 
higher figures are asked. The number of furnaces in blast in the 
district remains at 21. 


SHEFFIELD. The state of the market for steel scrap, which 
constitutes a reliable barometer of the steel industry, is again 
weaker, and prices have receded a further shilling or two per ton. 
Deliveries under contracts are greatly in arrears; there is little 
interest in forward business; and consumption is at the lowest 
point since the war. Stagnation continues to be fairly general in 
all branches of the local iron and steel trade with no visible signs 
oft early recovery. The special steel branch has undergone a sharp 
decline since the beginning of the month. Steel works are suffering 
from heavily reduced requirements of the railway companies and 
shipbuilders, while exports tend to grow less. No orders for railway 
material and pliant in connection with the Boxer Indemnity Fund 
have arrived here at present. It is understood that the distribution 
of the work is now under consideration. Cutlery and plate makers 
are extremely short of orders. There is a moderate inquiry for 
tools. Wage and salery reductions are being enforced by many 
Sheffield firms. 


GLASGOW.—-Business remains disappointingly quiet in the West 
of Scotland, although the general impression is that there is a little 
more work on the market. In the steelmaking industry there is no 
noticeable improvement, but there is greater activity in the finishing 
trades, although there is still a considerable proportion of plant not 
in operation. In the sheet trade the export demand for black sheets 
is maintained, and there is an improved demand for high grade 
sheets for home consumption. The Continental prices for semis 
are stiffer, and little business is being placed by Glasgow buyers. 
Conditions remain dull in the tube trade. 


OTHER METALS. 


TIN._-The rapid improvement in the price of tin, following the 
adoption of the restriction scheme, hes practically been cancelled 
out by the fall during the week. It will, however, be seen from the 
table below that the world’s production in March, the first month 
covered by the restriction scheme, has been on a lower level. 
Although stocks still weigh heavily on the market, the future outlook 
for the metal is more encouraging, provided that the working of 
the scheme does not meet with difficulties. Prices again declined 
during the week, and Wednesday’s closing quotation for * standard 
cash,” at £111 to £111 2s. 5d. per ton, compares with £114 15s. 
to t114 17s. on the corresponding day last week. Stocks in London 
and Liverpool at the end of last week, at 27,233 tons, show a de- 
crease of 62 tons on the week. The following table shows the world’s 
mine production (estimated by the Metallgesellschaft A.G.), visible 
supples, including “ carry-over in Straits ” with prices in London:— 


Thousands of Metric Tons. 


Average Price 


Estimated Production. Visible * standard 


Daily Supplies. cash ” 
Total. Average. End of month. per long ton. 
£ >: ie 
1931 January... 13-88 0-448 50-2 112 i3 _ 
February.. 14-36 0-518 53-8 118 9 4 
March...... 13-82 0-446 53°3 ms 1 (1 
April 22.. vn 


_ lll | 38 
COPPER.—Tiie demand for coppe 


. man rstill fails to expand, and prices 
have continued to decline in I 


zondon and New York. In order to 
stunutate exports, Copy er Exporters, Ltd.., have reduced their 
minimum price, tor ~ electrolytic,” ¢.i.f. Continent, from 10-30 cents 
per Ib. to 16-05 cents per Ib. on April 20th. Wednesday's quota- 
tion in London for ~ standard eash,” at £49 lls. 3d. to £42 12s. 6d., 
compares with 249 2s. 6d. to £43 5s. on the corresponding day last 
week. Stocks of refined copper in official warehouses at the end of 
last week, at 10,489 tons, show an increase of 115 tons, while stocks 
of rough copper, at 1,427 tons, were 126 tons smaller. 


LEAD.—At a meeting held in London, on April 20th, the lead 


producers agreed unanimously to cut their monthly production to 
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15 per cent. below the act _ 

adatom is to begin from ee figure 
Before the expiry of that period, there 
review the situation. Nevertheless, prices have fait! 
this week. Wednesday's official closing ~o et 1 Poste 
foreign,” at £12 13s. 9d. to €12 18s. amotation for «a, 


9d., com ares Wi “= 
£12 17s. 6d. on the corresponding day las en 


st week. ee ne 
SPELTER.—Spelter has been dull, an: 


- f 1930, >, 
» Continue for six 9 
will be Another mon. 


1 the rumour the 


principal producers had decided to reduce product beet 
three weeks out of four had little effeet on the og Working 
closing quotation for * good ordinary heonde * * Metnesday’ 
£11 11s, 3d., compares with £11 11s. 3d a 


. - to £12 2s ¢ 
corresponding day last week. iti 
OTHER NON-FERROUS METALS. —The demand for o: 
ferrous metals has been quiet, and aluminium was ag: ae 
£85 per ton, while nickel changed hands at last por men 
£170 to £175 per ton. Foreign antimony again sold Het ee 
25 per ton, and there was no change in t a 


cote he price of qui ks 


22 7s. 6d. per bottle. Tat 


TEXTILES. 
THE COTTON TRADE.—Liverpool.—Prices show a small i 


from those ruling a week ago. Some sporadic buying earker 
week and a temporary shortage of contracts caused ve 
improve a little, but since then they have gradually sagpe 
sentiment distinctly bearish. The Chairman of the Fam, Board 
recently stated that unless cotton acreage reduced 25 per oon 
there was a grave danger that prices would be lower next ay un, 
So far it looks as though acreage reduction will be no mow thar 
10 per cent. to 12 per cent. Weather reports have been fayourabie 
and crop progress in most parts of the belt is up to the norma, 
Trade conditions continue to be very poor, and the weaknes ne 
other commodities is making buyers of cotton hold aloof. Spe: 
sales for the week 16th to 22nd (inclusive) are 29,000 bales. o 
which 15,980 are American, 3,500 Brazil, 100 Argentine, 3.25) 
Peruvian, 2,700 Egyptian, 1,400 African, 550 East Indian, |2° 
Russian, and 250 sundries. Lmports for the same period are 45,185 
bales, of which 13,596 bales are American, 1,638 Peru, 7.5 
Egyptian, 2,890 African, 19,621 East Indian, and 384 sundna, 
Quotations on April 22nd were as follows: American Mudlirg, 
5-57; Egyptian Sakel, 8-15; Uppers, 6°35; Brazil Fair, 5-02, 
Peru G.F. Smooth, 6:02; East African G.F., 662; and Wee 
African Middling, 5-62. 

Manchester.— Demand in the market is slow to improve. General 
conditions at the moment are against increased activity. Bears! 
sentiment prevails in raw cotton circles, and traders are undoubtedly 
being affected by the falling tendency of commodity prices generals 
In the cloth section there has been very little encouragmz news 
from India, and demand remains limited. Picketing m Calcutta 
and some of the up-country markets is intense. Some Dusiles 
continues to be done in light bleaching descriptions and tances 
chiefly for Karachi. Bids for China have not been altogether aise’, 
and isolated sales have occurred in white shirtings and dyed 2000s 
Very little has been done for Egypt. Further operations have 
occurred in finishing cloths for South America. There has not bee 
much life in home trade fabrics. There are rumours of mor 
weaving employers deciding to go out of business. American yams 
have been dull and easier in price when tested. There is tenden ; 
to curtail output on a larger scale. A slack demand has also beet 
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experienced in Egyptian counts and rates have favoured buyers. 
Cotton Prices. 
Corresponding 
1931. Date, 
| ae 
{ 
| Mar. Apr. | Apr. ave 1929. | 1930 
cy As at Sk co 
qd. | dj a | oy nl ae 
Raw Cotton—Mid. American ..... per lb. | 5°83 | §-62 | 5°60 | 5°57 | 10" 
” Sakellaridis Fully Good Fair ceo | 9-15 | 18-0038 
Egyptian........... per Ib. | 9°40 | 8°90 | “ *. “sh | 
Yarns—32’s twist..........00-++++« wee per Ib. 9} : ob | le 
oe —-- 40'S Welt .........00ee evens .. perlb. | 10 et | ash | 2 
» 60's twist (Egyptian) ..... perlb.| 17 16} ‘ | ; 
ters, ' dada. djs d 8 a8 
32-in. Prin ll6yds., 16 by aS, Seeens S . 2 aS Sis 1.25 6 22 
sesseseees seaisheenenennanecannns 1 eee 
ee ee 20 0/20 01h win oe 
$8-in, ditto, 38 yds., 18 by 16, 10Ib......... [11 7 {12 4 jb SO 
39-in. ditto, 374 yds., 16 by 15, 8 Ib....... 10 6 |10 3/10 2/10) 











mon : t events wi 
THE WOOL TRADE.—Bradford._-Iwo he eamnvall 
have taken place this week are the terminat - of ney. ‘TH 
in New Zealand, together with some active sa a oh adel 
represent two leading sections of the trade—me - ile the latter 
—the former continuing to make excellent = eo Karly nex" 
lost ground practically 10 per cent. from —— vurrent 828 
month the Australian sales will finish pod tee upto thee 
except the holding of a monthly sale here a ee js no doubt 
of June. Our Bradford correspondent —— om Japanese 8 - 
that the large purchases these last few rhe Borel have been Tui 
are chiefly responsible for the excellent prices ‘rocurable at at leas 
It is a fact that tops to-day in Bradford are | roe gold in Svane 
3d. per Ib. less than they are costing out of even at the lowes! 
this week, an anomaly which did not obtain ices for tops shoul 
point at the end of January. Why selling _ the recent interval 
have turned so weak and unsatisfactory cane Marly shows tht 
is an anomaly that needs an explanation, - it etthe. West Rudi 
neither the spinning nor manufacturing - oe demand fot 
trade have been at all commensurate with : . om One feels t a 
week thes seek: plese ~ Coleman Streti, manufacturing end of the 
the effect has been almost nil u 
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i that March higher values have been to a very large 
je, and nee ae The trade now faces another series of Colonial 
discounted. xt Tuesday in Coleman Street Wool Exchange. 
n ae nape er 163,500 bales—quite sufficient to satisfy 
peti a  ieamnaete. Opinion about the probable opening 
prospective IN Somes but if Bradford top prices are anything 
oa padi nog decline 7} to 10 per cent. and crossbreds a 
~) bY, me Ss . 
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110 per cent. A goot 
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sane are avail 










i deal will depend upon the attitude of the 
11 


ot ae GRAIN MARKETS. 


unfavourable climatic conditions over the 
vad Kingdom during the past week, no serious interruption 
od to agricultural operations. Cereal crops generally present 
ie ai though a spell of warmth and sunshine is 
both wheat and oats being still rather 
skward on heavy scils. Supplies of native wheat continue in 
espoudl sass, and sell readily at full rates both for milling and 
oe fend. ‘On the import market, a good business transpired, 
‘ealarly in Plate and Australian varieties, but initial advances 
ere not maintained owing to liberal first-hand offerings and 
-tuating overseas cables. Cargoes of Australian changed hands 
as, to 24s. 3d. according to size and position, Barusso 63} Ibs. 
ppng-shipped 23s., Rosafe 634 Ibs. afloat 21s. 10}d., and @ part 
wv) No. 2 Northern Manitoba mid-May loading at Vancouver 
5s. Sd. per 480 Ibs. c.i.f. Shipments are increasing, the total 
ing equal to estimated requirements, while floating supplies were 
so on a larger scale. Continental and Mediterranean countries 
rontinue to operate freely, and indications of liberal purchases 
soded up to next domestic harvests are confirmed by the larger 
muota of foreign wheat now permitted to be milled in France and 
jermany. Reports that the American Farm Board would liquidate 


WHEAT. Despite 






jealthy appearance, 
soded to stimulate growth, 














“ll apparently be made to sell 35 million bushels before the end of 
ulv, while it is announced that official support will not be extended 
othe new crop. Prices generally have not advanced in proportion 
the large business done of late, sellers being no doubt more anxious 
o dispose of surplus stock rather than jeopardise the buying move- 
ment by holding for a greater rise. Quotations: No. Ll hard 
Northern Manitoba (Vancouver), ex ship 30s.; No. 1 Northern 
Manitoba, ex ship 29s.-29s. 6d.; No. 2 ditto, 28s.-28s. 3d.; No. 3, 
2s. Yd.; No. 4 Manitoba, 25s. 9d.; Barusso, 63 Ibs., 24s.; Rosafe, 
63 lbs., 28s. 9d.; Australian, 24s. 6d.; Russian, on sample, landed, 
2s.-24s. per 496 Ibs.; English, 4s. 8d.-5s. 4d. per 112 Ibs. 


WHEAT FLOUR.—In view of the upward movement in wheat 
prices quite a good demand was dealt with for home milled flour, 
ani prices marked an advance of Is. per sack on the week. 
Imported descriptions also attracted more attention, but the 
hizher selling limits tends to check business in North American 
makes for shipment. Quotations: London straight run, 24s. per 
Sas lor country deliveries, and 23s. London area. Of imported, 
Manitoba patents, 22s. 6d.-25s.; Buffalo ditto, 22s.-24s. 6d.; 
Australian, 18s. 9d.-19s. 6d. ex store per 280 Ibs. 

BARLEY.—The 


Quotations : 
ols, 38s, 













been firmer, 
new, ex ship, 


market in barley 
Californian old, landed, 
*. as to sample; Chilean brewing, landed, 30s.-35s. ; 
Crevalier, 38s.-44s.; Australian, 30s.-40s. ; Smyrna, 30s.-32s. 
per 448 lbs.; Black Sea, landed, 19s.; ex ship, 18s. per 400 Ibs. ; 
English malting, 7s. bd.-10s.; feed, 5s.-6s. per 112 Ibs. 


has again 
30s.-35s. ; 


landed. Ife.- eval “ ty I Plate 
* sy ri ye I2s. ; ( hilean tawny, landed sold 13s. 9d.-14s.; 
“eer — ed, quoted 20s.-21s. 6d.; North Russian, landed, 17s. ; 
. ussian, I8s.: Danubian, 15s. 9d.; mixed Canadian feed, 
= Fo k Plate, 12s., all landed, per 320 Ibs.; English, 5s. 8d.-6s. 
Rew yl a aating stuffs also ruled firm, and a good trade 
heavy frej Pag — despite large Argentine shipments, while 
nomen” fear indicate a continuance of the shipping 
substantial a and near at hand parcels were held for a 

“at premium. Quotations: Plate, landed, 23s. 6d.; ex 


OATS.—The market in oats has been strong. Quotations : 


rn Arte ls. 9d.: new, April-May, 17s. 3d.; May-June, 17s. ; 

Lond a aaa per 480 Ibs. Yellow maize meal, £6 15s. f.o.r. 
‘On per ton, 
COMPARATIVE 


AVERAGES OF GRAIN.—The following table 


fives the estimated gal f ‘ : . 
rear 1980-81, 192930, rode ay amas during the harvest 




















ez | 1930-1931. | 1929-1930. | 1928-1929. | 1927-1928. 
Se — of home-grown ; 
1 Week to Apr, 18 | Cwta, | Owts. Owts. Cwta. 

3 went tof 1B wssesessene | 67,087 118,822 148,778 272,937 
TN |_ 3,846,908 | 7,797,829 | 8,385,455 | 8,418,874 
— ee English wheat per 8. d. 6. d. 8. d. 8. d. 

ee ereeteetesscecosescccecce § 3 8 10 910 10 3 








The following i ; ne 
Verage Pri mt ito ee showing the Quantities Sold and the 



































correspondin ; orn in the two weeks, and for the 
& week in each of the years from 1926 to 1929 :— 
Weeks ended | ED Gta, AVERAGE PRICE PER Cwr, 
ios 
Wheat. | Barley, Oats. | Wheat. | Barley. | Oate. 
Ant 11, 1931, Cwts. | Owts. | Owte, i. . a. 
Apr ie gg | 98603 | 43ase | 29a | § S| 1] €o 
Apr. 16, 1997 “| Sh087 | 26,739 | 24,375 5 3 1 3 6 0 
Apr, 21} sreeses 89,922 35,100 
ae | ae | ae gee | we |e | ts 
SUG 1930 | tstes | S253) | Saar | 910 | 10 2 | 9 9 
- i 22,035 8 10 79 6 7 





s holdings on European markets were officially denied, but efforts | 
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consumption, 4,092; 





AMERICAN WHEAT MARKETS. The following table shows wheat 


quotations in recent weeks with comparative figures for 1930 :— 





























NEAREST FUTURE. Jan. 2, | Jan, 23,} Jan. 2, | apr. 8, | Arr. 15,} Apr. 22, 
. 1930. | 1930.'| 1931. | 1931.’ | 1931.'] 1931. 
— eel Sapam 
te per OS 148 109 $ : 
Chicago (No. 2 Winter)— ‘ a ”" oat ” 
Cents per 60 Ib. ............. 130§ | 1048 798 83 834 81% 








The visible supply ot wheat in Canada at 64,882,000 bushels, shows 
a decrease on the week of 1,109,000 bushels. Supplies a year ago 
stood at 74,742,000 bushels. 


OTHER FOODS. 

SUGAR.— Agreement has been reached by the Paris Conference 
on all the main points at issue, including the conditions under which 
exports may be increased above the “ quota.” It also appears that 
a permanent council, to be known as the International Sugar Council. 
is to be set up at The Hague. Its votes will be distributed as follows : 
Cuba, 35 votes; Java, 30 votes; Europe. 25 votes. The European 
votes will be distributed among Czechoslovakia (8), Germany (6), 
Poland (6), Hungary (3), and Belgium (2). Mr. F. E. Powell, 
chairman of the Anglo-American Oil Company in London, has been 
invited to become Chairman of the Council. The market in sugar 
has again been firm, and prices for “ British refined’ have been 
maintained at the higher level. Kaw futures have been slightly 
easier, and Wednesday's sales included ** May delivery ~ at 6s. 24d. 
to 6s. 3}cl., as against 63. 5}d. to 6s. 6d. on the corresponding day 
last week: August, at 6s. 5d. Sid. to 
6s. 9d.; and December, at 6s. 10d. to 6s. LOfd., as against 7s. O}d. 
to 7s. Id. The movements of raw sugar in London and Liverpool! 
during last week are set out in the table below ; 


to 6s. 62d... as against 6s. 


Imports. Deliveries. Stocks. 
1931. 1930. 143t. 1930. 1931. 1930. 
London ... 731 317 2,296 685 30,661 41.448 
Liverpool... 20,128 1485 16.945 10.143. 84.271 118,706 
Totaltons 20,859 1802 19,241 10,828 114,982 160.154 
Last week 12.869 90 15,473 21,010 113,314 169,180 
COFFEE.— Good qualities again received considerable support at 


the auctions, but common sorts have been easier. Last week's 
movements of coffee in London were as follows : Brazilian, landed, 
Nil; delivered for home consumption, 247 bags: exported, Nil; 
stocks, 2,246 bags, against 6,277 bags last vear. Central American, 
landed, 11,995 packages; delivered for home consumption, 4,634 ; 
exported, 2,307; stocks, 116,313 packages, against 105,214 a year 
ago. Other kinds, landed, 9,386 paekages: delivered for home 
exported, 5,576; stocks, 106,496) pac kages, 
against 121,879 a year ago. 

COCOA.—-The market in cocoa has been dull, and last week's 
prices have not been maintained. Wednesday's quotation for Acera, 
fair fermented, May-June, at 20s. 4$d. per ewt., f.o.b., London 
contract, shows a fall of 1O0}d. on the week. Last week's movements 
of cocoa in London were as follows :—Landed, 5,628 bags; delivered 
for home consumption, 11,835 bags; stocks, 211,867 
bags, against 205,287 last year. 

TEA.—The quantities catalogued for this week's auctions com- 
prised 54,942 packages of Indian, 33,195 packages of Ceylon, and 
15,643 packages of Java and Sumatra tea. There was keen com- 
petition at Monday’s auction for Indian tea, and prices were main- 
tained. Good Cevlon teas sold well on Tuesday, but at the auction 
of ** Indian ” on Wednesday, demand was slightly less strong, and 
common teas showed a slight reaction. 

RICE.—-The market in rice has been dull, and prices declined 
further. Wednesday's quotation, for Burma No. 2, cleaned, May— 
June, in singles to the Continent and to the United Kingdom, at 
7s. 44d. per cwt., shows a fall of Ijd. on the week. Movements im 
London during the past week were as follows : 5 


exported, O7; 


-Landed, 52 tons; 
delivered, 25 tons; stocks, 635 tons, as against 2,526 last year. 

POTATOES. Supplies at the Borough Market have been heavy 
this week, and there was no further rise im prices. ‘ Best King 
Edward ” again sold at from £9 to £10 per ton. 

SPICES.— The spot market for pepper has been steady, and 
Wednesday's price of * Black Singapore,” at 64d. per lb., shows no 
change as compared with last week. Movements of pepper in 
London during the past week were as follows :—Black, landed, 
67 tons; delivered, 20; stocks, 584 tons, as against 967 last year. 
White, landed, 124 tons; delivered, 42; stocks, 748 tons, against 
764 tons a year ago. 

MEAT.— The market in meat has been firm, and prices of British 
and foreign beef advanced several points. English pork and mutton 
also realised higher prices, but New Zealand mutton remained 
unchanged. According to the Srithfield Market official report, 
supplies of meat during last week amounted to 10,073 tons, as 
compared with 9,243 tons in the corresponding week last year. 
Imported beef, principally Argentine, formed 84-7 per cent. of the 
supplics, as against 81-3 per cent. a year ago, and imported mutton, 
mainly New Zealand, formed 86 per cent. of the t tal supply, as 
against 82-3 per cent. last year. 
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The prices in the following list are revised with 
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VEGETABLE OILS AND OILSEEDS.—Markets on the whole have 
been quiet but steady, but at the close an easier feeling prevailed. 
Linseed is in only poor demand and both here and on the Continent 
and after business in Plate on passage to Hull had been done at £9 
and tor June shipment at £9 2s. 6d., values have eased, current 
quotation for seed afloat and April being £8 17s. 6d. and for May 


shipment £9. 
little business is passing. 
offers at £11 5s. 
heavy at 22 


and edible refined at £23. 


somewhat lower, black 
April and May landings, quoting £6 5s. and Bombay £5 5s. Linseed 
oil was steady and advancing in the near positions early in the week, 
but has since turned quiet, current value of raw oil on spot ex Hull 
mill being around £18, and for May-August delivery £17 12s. 6d. 
Cotton oil is slow, crude Egyptian ex Hull offering at £20 10s. 


and prices of linseeds and cottons are somewhat lower. 

HIDE, LEATHER AND ALLIED TRADES.— Prices for both domestic 
and imported hides have assumed a weaker tendency this week, 
and with the restricted amount of buying being done by tanners 
in this country there is a possibility of yet lower values before 


confidence is restored. 


Shipment of Indian linseed has commenced, but 
Calcutta, April-May and May-June 
The quantity of linseed afloat for Europe continues 


220,400 tons, as compared with 116,300 tons a year ago. 
Cottonseed is neglected and 


Egyptian, 


The demand for oilcakes is only moderate 


At the Manchester sales this week certain 


weights in second clear and warbled ox and heifers were kd. per Ib. 
cheaper, while warbled cows made less money. Calf skins remain 
a fairly steady market, but the tendency in regard to sheepskins 
is towards lower prices, in view of the difficulty experienced in 
disposing of wool. Regarding foreign hides the bulk of the business 
done in connection with South American wet salted has been on 


account of tanners in the United States. 


Parcels of Argentine ox 


have changed hands at the equivalent of 6d., with second ox quoted 
Dry South American hides are 
considerably weaker, quotations for B. A. Americanos now being 
63d., with Montevideo Americanos on offer at 7d. Only small 
business is passing for most descriptions of African hides, with dry 


at 5$d., and Uruguays at 6d. 





= . : «20-30 lbs 
5}d. for the same selection of dry salted 209 


\ thoug 


. . s fo Austranans 
alteration has occurred in the quotations for A . 


business is being done with the trade of this ountty a 
satisfactory turnover has been done in most Geecrip 7 
leather, and the market remains steady in regard tof pee” 
For this the demand 1s = PS houldes 
spite of the low figures being quoted for both bethes hia | 
practically no headway is being made. Agume 
the demand for English and wet-saltec - 
particularly in the lighter weights. Dry hice 
shoe manufacturing purposes have also accou 
turnover, and although business for the mos 


exception being offal. 
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lines with the bulk of the inquiry confined | , 


and brown glacé kid. 


RUBBER.— Since Wednesday last week the — be Wedres 
continuously fallen until it touched 243d. per 
this week. This is the lowest price ever reat 
absence of a decline in production or @D 
Although costs of production have heen 
during the last year, the prese 


uneconomic, and will therefore 


adjusting supply to demand. 
for standard ribbed smoked sheet 
decline of #d., as compared wit as 
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